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Wwe DURANT ‘|Bennett Wheat Program 


LIKELY LOSES 
CANADIAN CO. 


Loan From York. Accept- 
ance Secured By Con- 
trolling Shares 
FUTURE IS UNCERTAIN 
But. Strong Cash Position, 
Efficient Operation; Brings 
Belief Leaside Able to 
Carry On 
, Announcement ig expected within a 
s of changes in the relation- 


Durant Motors of Canada 
rent and affiliated Durant 


up. They were ization in the United States. 
the penc of Balance sheet of the oe com- 


‘in ¥4 
heor ical and 


» Durant of Delaware, as of 
hee 30, shows the Delaware 
pany owning 166,259 shares of 
of Durant of Canada. Con- 

rol thus at the moment, as for sev- 
Siceen ce the Gaston pence 
ware, as the adian co y 
dutstanding only 284,818 shares. 


ork Acceptance Corp. is 
shown as a creditor of Durant of Del- 


+|aware to the amount of $1,250,000. 


on 
three- 


York Acceptance js 1. wholly-owned 
subsidiary of Docakt of Canada. 


De&ware Company Weak in Cash 


York Acceptance holds as security 
for this loan the shares of Durant of 
Canada which are in the name of 
Durant of Delaware. Thus, if Durant 
To 
failed pay Cc rant 

f Canada would be in-the position of 
being controlled by its own subsidi- 


ar 

ii is not apparent from the balance 
hee eer ee eeare eet eet 
pmpany any means of paying 
loan. The Delaware company is 

in cash and assets as shown in- 

clule many items ere Aes a 
ng mortgages. One of the principa 
ets is the Durant of Canada stock, 


ig} Which is carried at $1,800,000 


BF. 


ER 
Cities at Windsor, Wal 


lle, ete, by the combination of re- 
ed production activity at auto-| 


Detroit. jobs 

of the Population a the 

’ arontier was epen- 

for ge a ca De‘roit employment 
t its exis .. The free 

to-and fro .of these ‘eonkcnon ihe 


tacit unders 


agreement 
' American and the Cana- 
‘governments, It was felt that 
1e to Detroit industries 
ee — ees 
to Canadian sideias. oes 


to } 
Federation of Labor 
its infivence in various di- 
irtment of Labor it caused a 
spirit to be brought into the 
orcement of immigration regula- 
Hons which, without any apparently 
‘significant change in law or in the 
penal regulations themselves, effec- 
. ely put technical barriers in the 
way of these commuters until their 
was mowed down one by one 
ue & mere handful. At the same 
Mime Detroit factories and other em- 
Pyers, even including those who 
We large markets in Canada for 
< products, took steps gradually 
sO Weed out Canadian emplovees, At 
Fecent count less than 4,000 Can- 
were commuting to Detroit 


my #8 and the total is shrinking daily. 
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‘THAT the American 

r AT E eri eople are 
Within their privileges ‘in erateete 

ing their own residents against any 


* (Continued on page 2, col, 5) ° 
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WEEN ‘business depression be- | initiative 
4 Se oom across the border | consi 
oon Through the United States 


lust what will be the future of Dur- 

m of in the event of control 
passing from the Delaware company 
‘difficult to determine. No person 
cofnected with the company has been 
ound who will vouchsafe any infor- 
on, but others conversant with 
company’s affairs are confident 
it ‘would. be able to carry as a 
‘parate entity, with or without 


3. 


{ Mliation with any automobile manu- 


r in the United States. 
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While Indefinite, is All 


Sound Business Permits 


The western relief plans of the prime minister will probably leave 
many people disappointed, and the disappointments may overshadow any 
new hopes aroused. Yet the prime minister has, in the main, gone as far 
as serious-minded westerners have asked him to go. Business men, who 
will ultimately have to bear the burden of the major burden of cost of any 
relief afforded, are ready to assume any reasonable obligations imposed 
by the Bennett programme. 

Formation of a western agricultural credit seapeeuin to assist 
farmers to get into mixed farming has the approval of business men and 
lending institutions. The Financial Post, at time such a corporation 
was suggested by E. W. Beatty, outlined the accomplishments of the 
similar corporation that operated in the northwestern grain states after 
the 1924 depression. 

The refusal of Mr. Bennett to fix a price for wheat is unquestionably 
sound and avoids what, it was generally feared, was going to be a major 
weakness in the prime minister’s programme. 

On the other hand, the prime minister has apparently felt himself 
forced to take what he must have felt was a regrettable proceeding, the 
guaranteeing of wheat pool bank loans on the 1930 crop. Mr. Bennett’s 
refusal to permit the details of this guarantee to be given out—either by 
himself or the banks—probably reflects his own view that such a guar- 
anten would, under normal circumstances, be quite inexcusable but that 
the present emergency made it necessary in the national interest, quite 
apart from the interest of the Is. 

The advancing of credits to China to enable that country to purchase 
Canadian wheat is a move that immediately brings to mind two con- 


siderations; first, that Canada’s previous experience in making similar 


‘advances proved far from satisfactory for we had great difficulty collect- 


ing from Greece and Roumania the funds loaned to those countries; 
second, that the proposed loar. was first urged upon Canada by no less 
an authority than Montagu Norman, governor of the Bank of England, 
and has been thoroughly investigated by Hon. H. H. Stevens, minister 
of trade and commerce. It is a bold step and a speculative one, but if 
i Fe ge the Chinese market to Canadian wheat it will bring permanent 
credit upon the Bennett administration. If the loan fails and Canada 
loses Mr. Bennett can not hope to avoid criticism. He is gambling much 
on this attempt to dynamite a hole through the effective protective 
wall set up against importations by China’s weakened financial position. 
_ That the government is going to make available the necessary funds 
for cash advances for western relief where distress must be alleviated is 
another feature of the Bennett programme which was necessary and 
was anticipated. 

Mr. Bennett gave the west a touch of politics when he promised 
cheaper grain freight rates. Yet his promise was a carefully phrased 
generality that new lines would be built as needed and these would tend 
to reduce portation costs. Mr. Bennett will be fortunate if his 
comment does not evoke an agitation for the reduction of existing grain 
rates in the west, already the lowest in the world. 

In the long run, Western Canada will benefit more from the workin 
out of the new agricultural policy of Mr. Bennett’s minister of a sou 
ture, the preliminary details of which are outlined in an article in this 
issue, than from temporary measures. 


mists, MASSEY-HARRIS 


Frem Our Own Correspondent 


OTTAWA.—The story of the Fed- 
eral relief policy may never be writ-. 
ten, but enough has been disclosed 
to indicate that for the first time 
since the new Coa took of- 
fice there has m a considerable 
amount of good-natured friction, 
strong differences of opinion. Mr. 
Bennett has proved to be the strong 
oat fis — i eet 

way in .every fe 
To. he done so without 
bleed ‘te dea has his 
colleagues with vie sheer weight 
of arguthent and while it is not dif- 
ficult to find ministers who think 


not believe they should be given a 


; |}fair chance, 
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“anGek eeage 
ugu- 
d in > been earned in the 
ir and that the company has 
urther improved its cash posi- 
‘At the end of 1929 its working 
was $2,775,121, of which $1,- 
$25 was in cash. The ratio of cur+ 
ts to current liabilities was 


Likely to Call Loan 

Casing of the loan by York Accept- 
a t of Delaware is likel 
lateral has diminished seriously and 
because of the difficulties in which 


Durant operating companies in the 
United States find themselves at the 
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never controlled the stock of 

sof California, but had con- 
‘its policies through a’ man- 
Ft ued on page, 2, col. 6) 
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All Against Guarantee 


In egy it ~ nat enidiee the 
egree ca on ex- 
pressed t a guarantee 
a = banks t loss on cca 
of the poo subs 
of the beens most of 
the Westerners — believed that a 

rantee to the banks would not 
elp the farmer: thought the 
pools and the banks might well clean 
p Baad vagal Fon Bev 
guaran mig e jury 
much money, would prolong the ex- 
dequnization of the grate toad 
rgan mn of the @ upon 
sound economic lines, save institu- 
tions from losses which they were 
able to bear. 
While opposed to a guarantee of 
the pools, the ministry was unani- 
mous for the granting of immediate 
relief to the farmers. But here, 
again, there were certain well de- 
fined lines of opinion. Cabinet min- 
isters, in casual conversation, held 
that farmers should be given food, 
fuel and .clothing, seed wheat and 
fodder, where ‘n . They be- 
lieved the Federal government might 
well make these contributions to the 
solution “of the prairie problem, 
(Gontinued on page, 2, col. 6) 


Canadian Credit in China | 
=|Was Suggested by England 
Loan Underwritten in United States May be One 


La 
"Feature of Bold Bennett Plan—Comeback of 
China Earnestly Desired by Bankers 


Credit to China to enable it to buy 
Canadien wheat and other products, 
one of the proposals in the Dominion 
Government plans for helping West- 
ern Canada over its present difficulty, 
is understood to be one result of the 
visit of Premier Bennett and Hon. 
H. H, Stevens to London for the 

of British Empire premiers, 
d of wena on at, novel 

taken by Canada on its own 
initiag it is believed to be a well- 
move talked over with the 
principal financiers of Great Britain. 

One story has it that. the sugges- 
tion came primarily from Montagu 
Norman, Governor of the Bank of 
England, and that with characteristic 
energy it was taken up by Hon. H. H. 

tevens, who is understood to have 
arran financing already in the 
United — States. us Canada, in 
taking’this bold move in international 
finance, will have the help and the 
entire approval of some of the prin- 
cipal financiers in the world, both in 
England and the United States. The 
credit will nét be a small one sone 
reliminary advances may not 
a e. 
¢ proposal to extend eredit to 
China will mean a bond issue, China 
is greatly disturbed of recent years 
by revolutionary disturbances, but 
amon financiers of the world its 
people have a reputation for honesty 
and probity which makes an advance 
much safer than might be expected 
by those who know only of China by 


’ 


Ins 


reports of battles and changes of 
governments in recent years as a 
result of warfare. 

An interesting point that will. come 
up in the Ching loan is that that coun- 
try is not well-integrated politically 
or economically and any loans made 
may have to be secured by some tax 
or customs lien. . 

Restoring Silver is Possible 

The fact that silver has dropped to 
the lowest price in the memory of 
the present generation has sadly cur- 
tailed the buying power of one- 
quarter of the world’s population. 
In China; ~where silver has been 
money rather than a commodity, this 
has’ been especially a deterrent factor 
to foreign purchases, The situation 
thus —e. has see a 
thought from banking authorities the 
er over. It is not thought that 
in the proposed credits any policy 
with regard to silver will be formu- 
lated. 

There a ee — 
ever, that the ca to pu 
world on the gold Dasis shall~ be 
slowed up) and that:silver shall be 
recognized oucieetly to bring the 
countries on a silver basis once more 
into the current of international 
trade and finance. Talk of gold short- 
age for currency and trade require- 
ments in about four years’ time is at 
the moment giving more importance 
to speculations about silver and its 
utilization, and it may well be that 
definite international proposals in 
this direction may soon be coming. 
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BANK ADVANCES 
MUCH GREATER 


Slow Collections, Higher 
eae to Show 
in Report 
Aioong 


mm annual report of Mas- 
0, 


,’ 
until mid-February, enough informa- 
tion has come to hand to indicate that 
the company will show a pene | 
bank loan, ree running to severa 
“en fon rs. be on 
n te recently, the com 

hoped to end its year without a bank 
lean, Collections in the several coun- 
tries ia, which the company operated, 
especially Western a, were 
keeping up well. But the further de- 
pression 
ure to ha t the crop in some sec- 
tions of West, have almost ended 
ecllections from ths usual sources, so 
that a continuance of bank loans be- 
came inevitible. : 

In the year ended November 30, 
1929, the company showed its ac« 
counts and bills payable “includin 
k advances” at $5,604,951. Cas 
on hand totalled $76,649, while bills 
and accounts feceivable were $22, 


pm prevent the re- 810,950 


Inventories will show a material 
advance over last year. 

Announcement of the appointment 
of a general manager for the com- 
pany, to succeed Thomas Bradshaw 
who recently resigned as president 
and general manager, is expected 
soon. The poegieeney, being tempor- 
arily filled by T. A. Russell, may re- 
main open until afte: the annual 
meeting. 


Amalgamated Electric 


Pays Preferred Dividend 
From Our Own Correspondent 

MONTREAL.—Directots ‘of Amalga- 
mated Electric Corp. have decided to 
pay the quarterly dividend on the pre- 
erred stock payable in January. Sales 
in 1980 were about 30 per cent below 
those of the previous year and there 
was some uneasiness regarding the 
preferred dividend. 

The liquid position of the company 
is understood to be satisfactory and 
it is pointed out that at current levels 
of around 18 the stock is selling about 
$11 a share below the value of net 
quick assets. © 
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OTTAWA BUYS |Penmans’ Shares Gain’ CAN. 


AIR MACHINES 
UP TO $500,000 


Federal Plans Largest Un- 
dertaken for Some 
Time 


MANY FIRMS BENEFIT 


Canadian Vickers, de Havil- 
land, Aero Engines and 
Others Secure 
Work 


From Our Own Correspondent 

MONTREAL.—Considerable inter- 
est is aroused in aeroplane manu- 
facturing circles by the fact that the 
Canadian Government is in the 
market for $500,000 of new equip- 
ment. : 

Several orders have been placed, 
while others will be let shortly. 
Bellanca Corp. received an order for 
six machines, the cost of which runs 
into several thousand dollars each. 
These machines will be manufac- 
tured in Canada for the Bellanca 
Corp. by Canadian Vickers. They 
are of the cabin type and will be 
powered with a 300-h.p. Wright 
engine. 

Canadian Vickers does not ordin- 
arily manufacture the Bellanca, but 
in this particular instance the work 
of construction and assembling will 
be carried out by that company— 
manufacture veing alors the regu- 
lar Bellanca lines. 

Aergo Engines of Canada also 
benefit through this contract, as the 
company will supply the Wright 
engines for which it has the sole 
Canadian agency. 

Buy Ten Moths 

Other contracts placed by the 
Federal Government include one for 
10 Puss Moths, which will be manu- 
factured by the de Havilland com- 
pany in their Canadian plant. Other 
orders have been pla but details 
are not available at the moment. 

While prospect of aircraft orders 
are interesting from an industrial 
point of view it is also a direct 
reflection of the market strides which 
have made in Canadian aviation in 
recent years. The Dominign has 
taken aggressive steps to further 
flying in and its efforts have 
been successful“in placing Canada 
among the leading countries in the 
aviation world. 

e industry has grown in a 
marked degree in the past few years, 
and while current conditions have 


ipilen below those of two 

ey have not sunk to the 

which have been touched by the 

indus in the United States. The 

boom in aviation in ‘hat country 

resulted in vast over-expansion in 

the aircraft industry, a condition 

which is being keenly felt today. 
Progress 

Progress in Canada has been 
along sound lines. The current year 
has witnessed one of the most com- 

ensive constructive steps yet 
namely the formation of 
Airways, a company which 

is Dominion-wide in its activities. 

Canadian Airways was formed as 
a merger of Aviation Corp. of Can- 
ada and Western Canada Airways. 
The Canadian Pacific ge has a 
stake in the enterprise while Gov- 
ernmental approval is seen in the 

icipation of Canadian National 
ilways.in the o ation. 

Operating from the Atlantic coast, 
in the western provinces, and eventu- 
ally on the Pacific coast, Canadian 
Airways provides aerial communica- 
tion. between virtually all parts of 
Canada. The organization is divided 
into two divisions eastern and west- 
ern. The eastern lines are operated 
by Aviation Corp. of Canada while 
Western Canada Airways serves the 
needs of the prairie provinces. 

Government Takes Hand 

The Federal Government itself has 
played and continues to play a vital 
part in Canadian aviation. In addi- 
tion to arranging mail routed, the 
Government has carried out forestry 

rotection, mapping and military 
raining on a wide scale. 

The success ofethe early experi- 
ments of the Dominion Government 
in forest protection survey and 
transportation showed the way to 
the Provincial Governments and 
commercial interests were quick to 

(Continued on page 2, col. 5) 


Abitibi Paper 
1930 Earnings 
Show up Well 


Abitibi Power & Paper Co., The 
Financial Post understands, will 
show earnings in 1930 sufficiently 
high to pay Sond interest, preferred 
dividends and all charges including 
depreciation with something over 
for the common stock. In 1929 the 
company earned $1.97 a share on 
the common stock. Although 1930 
earnings will not be as high as this, 
it is regarded in newsprint circles 
as something of an achievement 
even to show earnings at all under 
the. prevailing conditions. 

. t where or how the company 
will figure in merger proposals 
which financial men expect general- 
ly to come to a head early in 1931, 
its showing in such a year as 1930 
will probably give it a vantage 
ground *for dickering. It has al- 
ready taken the measures for which 
merger was believed to be designed, 
that is, to get a reasonable control 
of surplis production capacity. Abi- 
tibi closed its higher-cost mills in 
1980 and is now conducting opera- 
tions at the lower-cost mills, This 
leaves it open for any eventuality. 

So far, price arrangements for 
selling newsprint in the United 
States show no change for 1931. The 
general situation is still cloudy but 
if present economies in operation are 
still further advanced the company 


” | should have at least as happy an 


| experience in 1931 as in 1930. Over 
a longer period its prospects are 
much better, ¥ 
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As Outlook Improves BRINGS . 


Our 


From Own 
MONTREAL, — Shares of Pen- 


mans Ltd., have shown a recent ap- 
preciation marketwise, moving up 
about 20 points to current levels of 
around 72, While the increment in 
share values is due in part to the fact 
that the stock is closely held, it is 


-| also a reflection of the improved out- 


look which Penmans shares with 
other manufacturers of woollen, cot- 
ton and knitted goods, in Canada. 

The company’s hosiery division in 
particular should benefit by recent 
charges in the tariff and some new 
machinery has been added to the 
plant in Paris, Ont., which will in- 
crease the efficiency of that unit and 
speed production. 


FORD HOPES — 
FOR INCREASED 
SALE AT HOME 


Bases Production on Sched- 
ule of Increased 1931 
Business 


When Ford Motor of Canada 
re-opens its plants on January 5 it 
will be on a production schedule 
based on the hope of getting an éven 
larger -bare of new car sales in 
Canada in 1971. F: . of Canate 
been able to maintain throughout 
1930 @ level of Canadian sales only 
10 per cent below that of 1929 by 

ing a larger percentage of the 
nadian automobile’ business. 
Ford business’ represented 
about 26 per cent of sales 
in 1929 it represented in 1930 about 
36 per cent of Canadian sales. Thus 
w the motor car sales in Canada 
as a whole represented a 40 per cent 
decline in 1930 Ford of Canada 
showed only q 10 per cent decline. In 
fact, in various Canadian 5 
Ford sales in 1930 exceeded those 
of 1929. This was the case in the 
Maritimes, which went through most 
of 1930 without feeling the effects 
of the general business de ion, 
in Quebec and in British umbia. 
It is understood that sales in} 
Ontario fell only slightly below the 
previous year. 
Western Ex Fields Down 
Ford production and sales in 1930 


ef: 


fell below the year, ch Ca 


sales of Ford cars showed 
able falling off due to 
urchasirig power of the farmers. 

rt trade generally was lower 
but the decline was most acute‘ in 
Australia, which is. ordinarily an 
excellent market for the Canadian 
Ford company, absorbing in good 
years as many as 18,000 cars annu- 
ally. It is understood that in the 

(Continued on page 3, col. 1) 


And Promote Efficiency, | 
_ Is Planned by Minister | 


‘Hon. Robert Weir Hopes 
Over Canada in Better 


Correspondent 
Heavy duties have been’ imposed 
on hosiery. As about one-half of the 
peeking and socks used in Canada 
enpected that this division of Fene| Bio Inc ; 
expec s in en-| Dlg increase in 
mans’ operations will be substantially aks ‘ 
expanded , put Beir 
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It is doubtful if the new tariff will 
find much reflection in earnings for 
the current year. Earnings in 1929 
amounted to $675,729 which was the 

ivalent after all deductions, of 

40 a share on the common stock. 
Dividends have been paid continu 


oe 
SITUATION IS GC 
Demand for Product’ Go 
ously on the junior shares since 1907;| ‘ { 
the stock is presently on an annual 
basis of $4 a share. 


capacity by about 


CAPE BRETON 
POWER STATUS |= zor 
NOT STRONG |= 


vetnenta! PoraetiaD ca fo : 
largements afd : 
‘ outlay which is being fin 
Sydney Wishes Montreal|°™tes earnings. 
eres to Supply Operas See 
ee 


From Our Own Correspondent 
4 eae a 
ydney ratepayers o 
e latter Sot dee 
requirements o ’ 
way for a resumption tes a- 
tions between the i ines 
bina purchasing the property ©’ 
view 
some portion of it. 
Cape Breton Electric 
setetion’ te Eetae. 
ion 
and before 
ean fulfill its agreement 


rs it must first 
ri Sion ayaten: te bande ee 


Situation Still Unsettled 
The situation in Sydney, 
ihe pase gene 1s aoe Seed oat If} 8¢ 
Royal Securities seeks to a 4 
pet of the cuneiey 7 ere : 
likely to be poniten ie Oaas ea 
tions Togatding rn) for cr, 
over. $1,000,000 in bonds in alton eee : 
to $314,000 of preferred and $1,125,- ‘ame 
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to: Instruct Farmers All ]]} 
Methods and toGive | 
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Practical Government Assistance 


From Our Own 


OTTAWA. — When parliament 
opens in February, one of the first 
important events will be the enunci- 
ation of a new agricultural policy 
for Canada. 

Hon. Robert Weir, Minister of 
Agriculture, has been on the job four 
months, has sized up the problem 
confronting the aqeeeienes, indus- 
try in Canada, and has appraised the 
resources of his department. He has 
decided what is needed to place the 
industry upon a firm, solvent basis, 
and he is now remolding the depart- 
nent in such a way that the new 
policy may be enforced efficiently 
and persistently. The remolding of 
the department will involve funda- 
mental changes in personnel and in 
organization. These will be made 
gradually. But, beginning with the 
New Year, the efforts of the Fed- 
eral Department of Agriculture will 
be directed toward the achievement 
of certain well defined objectives. 


Remold Farm Methods 


HON. ROBERT WEIR, ‘ 
minister of agriculture of Canada, who 
drawing up extensive plans to make Cana- 
dian farming more efficient. , Some the 
important plans he will andounce at the 
opening of Parliament are outlined in the 

article herewi 


ar j 
The entire power of the Federal Gov- | ° 
ernment, as anaes through this | Sum 
department, will be focused upon a}. 
half dozen policies, - pons 
Aims to Curb Waste 
Mr. Weir’s new policy ignores 
entirely, the highly controvers : 
uestion of increasing or reducing] With pw ferred 
the acreages now devoted to’certain} earned this year it 
crops. He does not advocate growing | that the ’ 
less wheat or more wheat, does not di 7 
recommend the abandonment of one} an official state: 
crop and the sdoption. of another. | it was claimed that divicien 
The central a n his policy is.to| now totalling over 3 ; 
make Canadian agriculture efficient, | be a first nd it 
to eliminate waste. He believes that 
despite prevailing low prices, Can- 
adian agriculture could be prosper- | == 
ous today if waste was eliminated. 
The new policy, naturally, em-{ 
braces the major articles of ; 
<— eee 8.) 
cattle, hogs, Ci. 1 Se? es eres, 
To deal with 1 in order will be} Abitibi: 
the simplest way. to sqiels She s 5 
templated changes at Ott ma Si 
Fertilizers for erate aan 
n regard to cereals, .. | Ba 
in - oe ee to the farm-} 8: 
ers the seesaw Serine, 
akiy' foe ee tae 
ently, 
cicada to thelr particular soll. The. 
present average production of wheat 
in Canada is about 16 bushels to the a 
acre, while in other countries where 
farming methods are more efficient 
it is 35 and 40 bushels to the acre. 
ee Senet eter eee 
anada today were ce as 
it is, even though the price declined | Dom. 
suite ae ee ah 
finite tter off — t 
production would be materially 
ower. F 
Good fertilizers are available in 
the West at very little cost, Farmers 
must be taught the aduantene of 
using them. Farmers must also be 
taught the advantages of preparing 
their seed beds properly. If, this 
is done, all germination takes place 
Paice med rm Erg Bayern me 
comes to maturity at the 
In this way the whole ‘standard of | 2 
Canadian grain could be raised ma- } Inquiries ee 
terially. = Teday Oe Memeiad Vos oe ee 
comes on the market, contains ripe , Be eee 
grains and green 7 ones Utilitios ... gre sie sce pan’ one ane ies 
the combination of fertilizer an ue 
better seed beds will force the wheat SPECIAL PEATURES | 
out of the ground earlier than o 
(Continued on page 3, col, 4) 
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THE FINANCIAL 


Ss 


METHOD OF FIXING | } 
1929 AUTO 
SCORED BY REPORT 


Value of Minerals | LIKELY LOSES | | r | ee 
Lower in Last Year _ Yor 113 Years — a Reassuritg Fector.. 


W. C, DURANT : <== | 
(Continued from page 1) ~ 
duction has been reduced but the | stood, has been terminated, 


We Have Pleasure in Announcing Our 


Removal to New Offices in agement contract which, it is under- 


The official estimate of mineral Norman DeVaux, until recently 


| The Canadian Bank of Commerce 


Findings of Royal Commis- 
sion May Have Far- 
xteaching Effect 


production in Canada during 1930, 
by the’Dominion Bureau of Statistics 
is $276,865,000, a decrease of 11 per 


output of nearly all the metallic 
minerals has increased. . 

Metals as a group were valued at | Will | 
$143,124,000, a 7 per cent decrease | Mobile, to be known as the 


president of Durant of California, 
roduce a new six-cylinder auto- 
DeVaux, 


spirit, maintained its position 


Building 
25 King Street West, Toronto 2. 


<5 Our Telephone Number Remains Unchanged 
oe ny ELgin 1541 


cent from the record output of] from the 1929 es. which will be exhibited at the New 


ANIES’ REP LY $310,850,000 in 1929. The sixteen leading mineral prod- York show. It is possible that, if 
COMP New records were established in| ucts in order of value are as fol- | Durant of Canada severs its connec- 


Two-Year Enquiry | the output and in the value of gold, | lows: coal, $53,000,000; gold, $43,-| tion with the interests of William C. 
pureed Opposition aonee petroleum and natural gas. Nore 199,000; copper, $38,687,000; nickel | Durant, it will link is canes 

‘# Insurance copper and zinc was also produced | $24,449,000; $17,686,000; | and producion fortunes with De ik : 
Tariff insu in 1930 than in any previous year | sand, gravel and stone, $16,500,000; | _ It is believed that, in view of the 


ompanies ° -| wide distribution of the stock of 
yeep of eis Rey a Saeneees arias ob0e time, Durant of Canada in Canada, because 


asa. ing institution ¢ country. —~ 


always, + fes customers—be thelr 
Soemnes pha daponen cpt 
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— friendly service, the same security for their money. _ 
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D F. ANGUS 


EWARD & CO. 


C. L. SCOBELL 


Power CorRPORATION of CANADA 
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355 St. James Street West 
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Really well-tailored clothes 
have verve, spirit, a certain 
seasoning of unconscious 
dash. Proficiency in achiev- 
ing this abounding spirit in 
clothes without making a 
bounder out of the man 
who wears them is one of 
the gréatest factors in the 
success of our Custom 
Tailoring. Why not come 
in and discuss with us your 
tailoring needs for the 
coming year? 


CUSTOM TAILORING SHOP 


#T EATON Cm 


oo" 


Montreal 


dine | 


ods‘u by “tariff” insurance com- 
panies to compute automobile insur- 
‘ance rates for 1929 is the mOst im- 
portant finding of Justice Hod- 
gins in his Royal Commission report 
on automobile insurance rates in On- 
tario. The commission was appoint- 
ed nearly two years ago and 
porneend issued an interim report 
ring on the question of a financial 
responsibility law for the province. 
mong other things, Justice Hod- 
gins “finds” that the ‘Bureau rates, 
effective Feb. 1, were “unreason- 
ably high, were not properly deduced 
from the ence which the com- 
nies then had, and are not justified 
y the later and detailed experience 
of 1927, 2928 and 1929, submi 
since oe enquiry began.” He also 
finds that the method of increasing 
the rates in 1929 was “unusual, un- 
reasonable and unfair, in that they 
were founded or rates.which had not 
been fixed on a scientific or statistical 
basis, as was contended before me 
and by the further fact that the 
vision for expenses was increased by 
50 per cent on two sovemnace and 25 
r cent on one coverage with 
increase in the expenses of the com- 
panies.” 
Companies Lose Money 
Following the publication of the 
commission's report this week, John 
B. Laidlaw, chairman of the Special 
Committee of the Canadian Auto- 
mobile Underwriters Association, 
— 8 ae im which mea wet 
- companies feel very s 
that ‘a finding that rates on which 
they actually lost money, were un- 
reasonably high, is essentially un- 
sound, and further that The Associ- 
ation does not believe the public will 
expect to get their insurance for less 
than cost by the application of an 
automatic and economically unsound 
method of calculating the rates, such 
as is suggested in the report. 
Quite apart from finding as to the 
reasonableness of 1929 rates, the re- 
port makes important recommenda- 
tions re ing the und 
licy of automobile companies in 
Dntario, some of which may be ex- 
pected to have a far-reaching effect 
on the automobile insurance business 
in the province. 
Adjustment of Rates 
For instance, it is urged that wite 
power be given to the Superintendent 
ance in the adjustment of 
rates, under clause 275a of the On- 
tario Act—a clause which was passed 
at the last session of the provincial 
parliament but which has never been 
Pp ed as law. It also urges the 
adoption of a merit or demerit sys- 


}|tem whereby drivers with good rec- 


ords will get reduced rates and driv- 
ers_with 


ized. important recommend- 


ations ¢oncern the automobile 


agents themselves, the 


out any | ; 


Strong condemnation of.the meth- satel ertabe petosiooly ——— =o Sart DOt eres 


metal group, the value of the pro- 


HARDING CARPETS 
EARNINGS DECLINE 


No Depreciation is Provided 
on Fixed Assets in Past 
Year 


Harding Carpets Ltd. had a net profit 
on operations of $19,145 during the 
fiscal year ended October 31, 1930, com- 
pared with $47,152 during the previous 
year. C. V. Harding, president of the 
company, states that general sales are 
practically the same as in 1929 and 


tted | shrinkage in volume is accounted for 


by curtailment of large contract pur- 
chasing. 

During 1929, $24,420 was appropri- 
ated for depreciation on plant, build- 
ing and equipment but no provision 
has been made for this item in 1930 
although $12,000 has been set aside 
as reserve against inventories which 
amounted to $340,147. An amount of 
$4,507 was written off preliminary 
administrative and opersting expenses 
during 1930, the same as'in 1929. Earn- 
ngs of each of the 7,500 $100 par 
preferred shares in 1929 was. 43 cents 
after provision for depreciation and 
other charges. Earnings per share in 
1930 were 85 cents, after charges but 
before depreciation. 

Current assets to current liabilities 
have been maintained in approximately 
the same ratio as in 1929, being 1.48 to 
1 as against 1.50 to 1 a year . Dur- 
ing the year, accounts receivable have 
been reduced to $69,804 from $97,471 
and inventories to $328,147, after re- 
ootver Ray Lenin os a se pews 
a 996, ns , and. brings 
the total of current assets to $402,948 
compared with $514,518 last year. Fixed 
assets show a gain of over $11,000 at 
$822,052, the increase being largely 
made up of machinery and equipment. 
Unexpired taxes and insurance pre- 
miums amount to $1,755 and prelim- 
inary administrative and operating 
sian fate, aa ia 

1 as agains n . 

Bank loans have mn reduced to 
$231,000 from $298,000 and accounts 
and notes payable amount to $40,394, 
down from $44,066. Reserve for depre- 
ciation remains the same at, $24,420. 
The. outstanding capitalization consists 
of 7,520 shares of $100 par value pre- 

erred, 20 shares having been issued 
uring the year; 20,000 shares of no 
ar value common are outstanding as 
n 1929. Surplus has been increased 
to $13,188, from $10,499. No dividends 
have been paid on the cumulative seven 
er cent preferred shares since issue 
Z December, 1927. { 

The income and esurplas accounts 
of the company for the past two fiscal 
years are as follows: 

INCOME AND SURPLUS ACCOUNT 


.zecords.will be penal- a Peprectntle 


Commissioner finding “the tremen- | 


dous competition for business through 
the number of agents employed, an 


evil which the companies ought to/| Bal. car. forward 


correct themselves,” and that there 
should be government examinations 
and substantially increased fees for 
casualty insurance agents. 

Suggests Reductions * 

As to what should be done concern- 
ing his findings as to 1929 rates, the 
commissioner says: 

“This much I may perhaps be allowed 
to say—and it has not been submitted 
to or suggested by counsel on either 
side of the enquiry—namely, that if 
the ratios for 1931 are prepared with 
due regard to the matters which have 
been discussed before me, and which 
are largely embodied in the conclusions 
stated in my report, or if, in conjune- 
tion with the superintendent of insur- 
ance, it is possible to fix upon ah 
amount for loss provision on a basis 
approved by him, and to limit their 
expense loading to 45 per cent, then, 
in either of each cases, refunds to in- 
sured of the excess of the rates 
charged in 1929 and 1930, which seems 
the only alternative, might be tem- 
pered as to amount by a consideration 
of the losses undoubtedly made by the 
8 companies during 1927 and 

“While, therefore, an accounting for 
the excess in the rates fixed in 1929 
would be strictly just, I would attach 
much more value to the investigation 
which I have had the honor of holding, 
if. it produced not so’ much refunds 
based on the exact actuarial results to 
individual policyholders in the past 
two years, but a more uniform and, 
subject to considerations which I have 
mentioned in my report, a lower rate 
in the future, which I think the com- 
panies could well afford. This would 
assure at once a distinct benefit to 
those insured on the renewal or taking 
ee of their policies on February 1, 


Canadian Wool Crop 
Has Very Low Value 


Canadian. production of wool in 1930 
will total 21,016,000 lbs. with a value 
of $2,522,000 according to an estimate 
by the Dominion Bureau of Statistics. 
This represents an increase in voltime 
but a large decrease in value from the 
1929 figures which set the production 
in that year at 20,283,000 Ibs. with a 
value of $4,057,000. 

Of the 1930 crop, Ontario leads with 
6,325,000 lbs., Quebec is second with 
4,968,000 Ibs. and Alberta ranks third 
with 3,116,000 lbs. Nova Scotia has 
1,638,000 Ibs., Manitoba, 1,268,000 Ibs., 
Saskatchewan 1,211,000 Ibs., British 
Columbia, 1,103,000 lbs., New Bruns- 
wick 875,000 lbs. and Prince Edward 
Island 496,000 lbs. Indian Reserves had 
16,000 Ibs. 

Prices have fallen from 30 to 40 per 
cent during the current year as com- 
pared with 1929 prices. The 1930 
season opened with little demand and 
with local outlets out of the market 
a large volume was consigned for co» 
operative sale. 


Timely Investments * 
Williams, Partridge 
‘@ Rapley, Limited 


360 St. James St. W., Montreal 


ENVELOPES 


MACHINE OR HAND MADE 
PRINTED OR PLAIN 


TORONTO ENVELOPE Co., LTD, 
366 ADaiawe Sr. West 
Toronto 2 


31, 1928, mys oF 
preciation on buildings and equ 
t Before depreciation. 


REPORT SHOWS GAIN 
BY BILTMORE HATS 


Earnings Improve and Liquid 
Position is 
Better 


Operating on a very narrow margin 
of profit and affected by declin ng 
prices of both raw material and finish 
product, Bitlmore Hats Ltd, shows net 
earnings for the year ended November 
80 of $36,606 as compared with $26,740 
during the ten months ended November 
80, 1929. After deduction for income 
tax and payment in full of pref 
dividends, the earni per share of 
common amounted to cents as com- 
pared with 41 cents in 1929. 

The balance sheet shows a shrinkage 
in total assets but an improved liquid 
position. Total assets of $463,289 com- 
pare with $516,893. Current assets have 
been reduced to $292,705 from $340,932 
through reduction in inventories to 
$190,435 from $317,014. Accounts re- 
ceivable show a large increase to $100,- 
390 from $22,398, 

The ratio of current assets to cur- 
rent liabilities has been rajsed to 5.19 
to 1 as compared with 2.79 fo 1 in 1929. 
Current liabilities have bgen greatly 
reduced to $56,401, fram /$122,169 by 
lowering bank loans to $28,302 from 
$52,924 and accounts payable to $20,- 
456 from $63,995. 

Fixed assets, for which only the total 
of $170,161 was aioe last year, have 
been divided in the current report and 
land.is carried at.$2,000 and buildings, 
plant and equipment, less depreciation, 
at $168,347. Organization expense has 
been reduced to $1,534 from $2,301. 

During the Pa preferred shares to 
the extent of $1,500 were redeemed 
leaving $298,500 outstanding with 20,000 
shares of no par value common carried 
at $85,475, Further provision has been 
made for redemption of $1,325 of pre- 
ferred. Surplus has been increased to 
$20,160 from $8.236. 

The income and surplus account for 
the past two fiscal periods is as follows: 

Income and Surplus Account 


Yr. end. 
Nov. 30 
1930 
Net earnings® .....sse0. «+ $36,606 
Less: Prov. inc. tax 2,286 


Net profit » 84,320 
Less app 
Pref. dividends 20,974 
Prov. for redemption of 
pref. shares 1,325 


Surplus for period 72,021 
Add: Prev. Surp. ..cscesss i.°86 
Less: Sundry adjust. ..+.. 97 


Balance carried forward ... $20,160 
*After depreciation. 


New Brunswick Plays Host 


To Greater Tourist Trade 
New Brunswick reports the great- 
est increase in tourist traffic made by 
any province during the past year 
with a gain of 44 per cent over the 1929 
total. The number of United States 
motor tourists who entered the -prov- 
ince through the 24 customs ports and 
stayed for more than 24 hours is placed 
at 186,441, and expenditures made are 
believed to be in excess of $18,000,000 
which was the estimated gross value 
of this trade in 1929. 

The volume of tourist travel to New 
Brunswick from other Canadian prov- 
inces during 1930, is stated to show as 
large if not a larger increase in vol- 
ume than that registered from the 
United States, 


000; gypsum, $2,875,000 and | of the excellence of the dealer organi- 


zation, the efficiency of the Leaside 
salt, $1,575,000. factory and the excellence of manage- 
ment, there is a possibilty that Dur- 
ant of Canada may seek to carry on 
without affiliations in any other coun- 
try. It is stated that in these days it 
is feasible and economically sound 
for a company to buy all its parts 
from independent makers and to 
operate its own plants merely as 
assembly units. 

An independent Canadian company 
would have a‘ free hand in the ex- 
port market. 

One prominent United States 
manufacturer has stated that a Gana- 
dian assembly plant is not feasible 
unless a production of 25,000 cars per 
year is assured. Durant of Canada 

operated nolnnyy on a produe- 
tion of 10,000 cars. In 1929, when 
earnings were $1.28 per share, the 
production was 22,052 ca while in 
1928, with a production of 15,656 cars, 
the profit was $1.85 per share. 


BENNETT WHEAT PRO- 
GRAM, WHILE INDEFIN- 
ITE, Is SOUND 


(Continued from page 1) 
might do so without assistance from 
the provinces, and without employ- 
ing. provincial machinery. 

he latter point was considered to 
be important. It was felt the Fed- 
eral government should run its own 
relief show and dis farm aid 
through non-political commissions to 
be created in each province. 

These opinions, however, wer 
overborne by Mr. Bennett. He 
cided that a pane of the banks 
was essential to the saving of the 
situation. There probably was much 
argument when his policy ‘was 
brought before the but it 
vee norte - there ee 
no indication of disgruntlemen 

Then when it came to direct re- 
lief, it is believed Mr, Bennett 
Genans the provinces should be 
called upon to do a fair share. The 
exact proportion has not been men- 
tioned here, but it probably will be 
on @ basis of dollar for dollar with 
the Dominion. Moreover, he also 
seems to have made up his mind that 
provincial machinery would be best 
adapted for administration. 

r. Bennett certainly got his own 
way all along the line and there is 
no discernible resentment among his 
ancengets If his policies turn out 
well, his prestige will rise. But-if 
his oo ane phe cgemeine the Te- 
spons squarely upon 
his shoulders and his prestige will 
suffer accordingly+ sn 


(Views of Grain Market) ~ 

WINNIPEG —Anticigation of 
what Mr. Bennett might say at 
Regina was a grain market factor 
for several days peoeeees his 
speech. Two ideas had widely pre- 
vailed, one to the effect that he 
intended to peg the. price of wheat 
at the 50-cent level by authorizing 

urchases either through the Wheat 

ool, the banks or : ee rise 
grain commissioners a p 
and the other, that regardless 
market levels the Government would 
authorize the banks to continue 
advancing 50 cents a bushel on pool 
wheat and arrange that no farmer 
outside of the pool should have to 
accept less than that —_ The 
former idea was. definitely disposed 
of by Mr. Bennett and the latter now 
appears at least unlikely. Mr. Ben- 
nett reiterated his former statement 
that arrangements had been made 
that would “pee the precipitate 
liquidation of the wheat crop. This 
presumably covers such guarantees 
as the Government has given to. the 
banks on Wheat .Pool loans but if it 
is intended to prevent precipitate 
selling of non-pool wheat upon 
breaks in the market, details are 
lacking. Undoubtedly belief that the 
remier would announce some defin- 
ite plan stimulated a little buying 
of wheat and caused more wheat to 
be held on some days of extreme 
weakness. If the market succeeds 
in holding above the 50-cent level 
such considerations will not again 
be of importance. 

The premier’s promise of a loan 
to China, if necessary to stimulate 
the development of a market there 
for wheat, may become a strength- 
—— — in the ae but some 
ittle time is pr y necessary 
either for a loan to be made or for 
anticipation of such development to 
play a part in the situation. 

luctuations In prices have been 
of comparatively little importance, 
The spread between December wheat 
and the May has continued narrow 
there being an evident pressure in 
the December on account of the 
switching of ae 

The relation between Winnipeg 
July wheat and Chicago July is inter- 
esting in the earlier delivery months. 
Chicago prices are entirely artificial 
being maintained at practically 56 

er cent higher than the Winnipeg 
evel through the buying of te 
United States Farm Board but 
apparently the buying of that body 
has not yet extended to the July 
future on which new crop can be 
delivered and it is being traded in 
at about 15 cents below the Decem- 
ber. It is only a little more than 
four cents a bushel above the Winni- 

eg price and the July future at 

ansas City, from which a ldrge 
part of the U. S. export wheat tends 
is normally done, is even closer to 
the Winnipeg level. This reflects a 
commercial = that the price 
of wheat in the United States can- 
not permanently be held at the 
prenian above Canadian and world 
evel, which now prevails. A 
deal of buying of the Winni 
future against Chicago sales 
narrowed the spread during the past 
few days while both world.and Cana- 
dian export shipments haye been at 
a smaller rate in the last half of 
December than during the earlier 
part of the season. e de is 
taking note of the fact that import- 
ing countries this year have taken a 
good deal more wheat than last year 
and Italian purchases particnleriy 
have been heavy. 


- Local Trading Grows 
In C. P. R. Shares 


From Our Own Correspondent 

MONTREAL. — Splitting of 
the shares of Qunadian Pacific 
Railway, with a view to stim- 
ulating a wider Canadian in- 
vestment interest in the stock 
has had the desired effect. In 
1929 but 50 shares of C, P. R. 
changed hands on the Montreal 
Stock Exchange; in 1930 over 
97,000 shares have been traded 
on the same mart. 

In February, 1930, directors 
approved of the four for one 
split and final authorization 
was given in April, 1930, by 
the Senate. Shareholders ave 
their aqeneres in May and the 

lit ecame effective in 

ctober. 

Canadian Pacifie shares sold 
as high as 265 in 1929 and have 
never sunk below 100 since 
1901. Present quotations are 
in the region of 37%, ex- 
dividend, or the equivalent of 
150 for the old $100 par value 
shares. 


CAN. CELANESE 
BRINGS PLAN 
TO FRUITION 


(Continued from page 1) 
it might not be long before these 


shares of no par common stock. The 

latter are currently traded in around 

10, The equity behind the junior | 
en increased substen- | 


is a possibility of dividend action on | 
the common within the next two) 
years. 

Favored by Tariff Changes | 

While operations of Canadian) 

Celanese have shown a marked im- 

rovement since the begi 0% | 
1930, recent tariff revisions ave} 
worked in favor of the company, | 
Activities weré s ed up following 
tariff changes and the number of men | 
employed has risen from 1,700 in 
October to 2,000 today. 

The plant at Drummondville has 
been built up from zero in 1926 to its 
present ‘proportions. Construction 
was & in Jane, 1926, and fab- 
rication of: rected, yarns began in 
the middle of 1927. In January, 1928 
the plang for the manufacture o 
‘yarn was brought into operation and 
subsequently the cellulose acetate 
division was completed and brought 


As | into production. 


Earnings in 1928 were equal to’$2: 
a share on the Pre Telnet: the 
larger share of profits bei erived 
from interest earned on investments. 
The company was able to set aside 
$162,202 for depreciation and income 
tax in the Senne yeas, a figure 
which will likely substantially 
increased in 1930. 


OTTAWA BUYS 
‘AIR MACHINES: 
UP TO $500,000 


(Continued from page 1) 


follow with the consequence that 
remote corners of Canada have been 
brought within easy reach of civil- 
ization. 

Millions of acres of remote forest 
areas, hitherto unprotected because 
of their inaccessibility are now effi- 
ciently patrolled. Their extent and 
value have now been determined. 
Adequate maps have been prepared 
which would 
without aeroplanes. 

Expansion of Facilities 

With the growth of aviation as a 
means of transportation there came 
a notable increase in the number of 
airports in,Canada. At the end of 
1929 there were 43 aerodromes, a 
number which has been increased 
during the year just closed. In addi- 
tion to airports there were 23 sea 
plane ports and anchorages. 

The light aeronlane movement has 
been responsible for a material 
stimulus in private flying, a factor 
which has found repercussions in all 
forms of aviation. The Dominion 
Government has been behind this 
scheme from its inceptidn, 


’ NATION’S BUSINESS 


(Continued from page 1) 
foreign labor invasion must be ad- 
mitted. But there are other con- 
siderations. In the first place the 
present situation indicates a breach 
of faith on the part of the United 
States Department of Labor. In the 
second place it represents -an un- 
friendly reply to our gesture of 
policing the American border to 
prevent shipments of liquor from 
Canada. In the third place, it ig- 
nores the fact that relationships on 
the Detroit river frontier are two- 
sided and Canada has not adopted 
an attitude similar to that of the 
United States. 5 

- ™ a 

T IS apparent that the Border 

Cities Chamber of Commerce have 
hit upon the only permanent solu- 
tion of this frequently-recurring 
problem by suggesting that the 
rights of labor commuters be re- 
duced to the specific exactitude of 
treaty arrangements instead of be- 
ing left to tacit understandings. 

It also brings out a good point 
when it indicates that action by the 
Canadian government, to fix a maxi- 
mum discount for duty purposes on 
American motor cars coming into 
Canada, would tend to divert to Can- 
adian plants business now going to 
Detroit concerns who have adopted 
a “no-Canadians” employment poli- 
cy and thus help to provide jobs 
for some of those no longer per- 
mitted to work in Detroit, 
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Tuxedo Suits ........- 


.... 29.50 and $45 
Dress Suits .....$50 


Chesterfield 
Overcoats .... .$59 
Dress Sets .$2 to $20 
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Silk Hats ..2..1.$10. | 


Gloves ......$2.75 
Tie, black or 

white .. .75¢. to $2 

Dress Shirts. ....... 


Dress Waistcoats . .... 

$5 to $10 
Dress Shoes .. . 12.50 
Silk Socks, 1.50 and $3 
Collars ...°..... T5e 


The Store for Men— 
Street and Second Floors. 
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11930 Dividends Greater 
ROFITS DOWN |. Uhan-for Previous Year 


THE FINANCIAL POST 





MEXICO TRAMWAYS 
EARNINGS DECLINE 
TO NOVEMBER 30 


ward wheat is a descendant of Mar- 
uis, or rather derived from much 
the same parentage, with further 
crosses, 
Better Seed; Better Land Use 
These wheats are continually re- 
verting to original types, and much 


run of 


will bu 


wheat with a wheat from India. Re-| than 3 X. As many boars as may 
be necessary will be quartered at 
each stockyard in Canada. Federal 
Government officials will watch the 
hogs on: these. markets and 
whenever a good sow 
many hundreds aré’ so 
it. ‘The ‘sow will be bred, 
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a) ! Shareholders of Canadian Companies Get $46,000,000 
US RE More Than in 1929— Imperial Oil Bonus 
. is Largest Distribution 
It will probably come as a:surprise 


{to many people to learn that divi- 
dend and Sate disbursements made 





a More in. Dividends 
d Improved Finances 
Despite Depressipn 





This amounted to approximately 
125,908 shares which, at $25 per 
share, the price of the stock a week 









‘ Sidernabew os to shake; es : e Teen tenosonne a 
. , olders dur reached a record | market value of over $3,000,000. 
Gh OWS MATER Y ee eee wee over $284,000,000,/ Jt is reassuring to know that 


ng over 146,000,000 in 
excess of the amount paid out for 
1929. In face of the depressed, busi- 
ness conditions through which we 
have been passing it is undoubtedly 
hard to reconcile the fact, but rec- 
ords nope and — monthly by 
The Financial Post nevertheless 
prove it to be the case. 
December, 1930, as previously re- 
ported, established a record for any 
single-month with cash dividend and 
bonus payments amounting to $47,- 
921,152, showing an increase over 


the many recent larations of re- 
duced or deferred dividends have 
been largely offset by increases 
most of which have been establish 
upon split-ups of stock during the 
year. 

It should be noted, of course, that 
many. dividends which have been 
pons, were not passed until late 
n the year so that 1931, at least 
the early quarter thereof, may not 
compare favorably in this regard 
with 1930, despite the expected 


roughout Canada In¢greased 
int Capacity ——. Working 
pital Higher—Acquired 
~ New Companie 


nion Bridge Co. had profits in 
ee 
+t.5 as com : , 7 
b2 in the preceding year. D ducting 
400, or -depreciation jn bot 
sears, the amount available for com- 
ESs stock in 1930 amountedito $3.85 
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Power. Subsidiary Contin- 
ues Progress—Silver De- 
.  preciation is Factor 


Mexico Tramways showed a drop 
in gross earnings in November and 
because of higher operati and 
depreciation expenses, a larger 
deficit at 97,060 pesos as compared 
with a deficit of 26,795 for November 
of 1929. For the whole 11 months of 
1930 aggregate gross earnings ps 

to 9,136,620 pesos from 9,845,675 

or the same period in 1929 while net 

earnings of 94,486 pesos for the first 

11 months of 1929 turned into a 

deficit of 796,940 pesos for the same 
period in 1930. . 

Mexican Light & Power Co. shows, 
however, a continuation of its steady 
progress in recent years. Gross and 
net earnings are up both for the 
month and the year to date. They 





-actly 


of the grain grown on the prairies 
today is not Marquis wheat, or 
Reward wheat—although the farm- 
ers think it is. There is an urgent 
need for better seed, and Mr, Weir 
intends to see that this need is 
filled. 

Mr. Weir is proceeding on the 
assumption that farmers want to 
make as much money out of their 
land as possible, and that his job is 
to enable them to find out with the 
least possible effort ‘and delay, ex- 
ow they can do this, Farm- 
ers, today, are growing wheat on 
land that is not fit for wheat. They 
are losing money, but if they changed 
their crop would make money grow- 
ing something else. 

To accomplish these objectives, 
fresh vigor will be put into the cere- 
als division of the department. A 
strenuous effort will be made to 
purify seed wheat—to purify seed 
oats and seed barley as well as the 
seed of every other crop produced 
in this Dominion. The department 
will not wait for the farmer to come 
to it: the department will go to the 
farmer, 

As to the suitability of soils, Gov- 
ernment laboratories already in ex- 
istence across the country will be 
equipped to make rapid tests and all 
a farmer will need to do is to send a 
sample of the soil on his farm to 
a Government station, He will re- 
ceive, in reply, an analysis which 
will tell him what sort of soil it is, 
what kind of fertilizer should be 
used, and ,what crops will be best 
suited to it. 


In regard to livestock, Mr. Weir 


| lays the greatest emphasis upon the | thgo' 


improvement of the blood of Cana- 


Sault Ste. Marie Mill | dian-herds and flocks. In regard to 
Abitibi Power & Paper Co. will oper- | horses; the Federal Government will 


‘share as compared with!$5.46 a gradual improvement in outlook,| compare as follows: 
aoa the preceding years As the pceay daria hee uns and the possible actual betterment ' 1930 «= 1929 
wnual rate of $3.60 a share @btained | month are always somewhat higher | ™ ©@™nings. een AS 2.017.160, 1,988,786 
pughout the whole of the year|}than the average due to the fact| The appended table shows the com-| Expenses (a) .-.....,, 1007740 967181 
nds paid reached $1,818,166 rs | that some of the largest corpora- | parative total distributions, month ——— ——— 
inst $1,227,580 in 1929. tions, including the chartered banks, | 5y month, of cash dividends and bon- | Yet -;--.7---s:--++e0e 1,010,420 971,655 
lower earnings and have dividend payments falling due, | US¢S, Comprising both preferred and | Gross ...... abbas 21,245,784 20,215,805 
denc while bonuses are prevalent at this | Common stocks: Wis diianacces coy SOeenet Sean 
time. Dividends Pad " x 
. Bonuses are e Factor . SOIR 33: . 1929 1980 | These earnings so far as bondholders 
This year, bonus distributions in-| February 11.12... woseest ° Tove-ze0 [ste Shareholders outside of Mexico 
cluded the special disbursement by | Mareh os 14,786,211 | 22,770,591 : - 
} Spec ! y April 29615366 32634632 | i". the light of the fact that silver has 
eh im al Oil amounting to $13,262,-| un) ci:771'c7": | “Stes 6,580,454 | fallen to the lowest level in history. 
in the » in addition to the regular divi-| June *)/..°7772). 26,591,671 33,847,306; The value of the silver currency in 
were | dend of 12% cents per share, which | July .........++. 27,606,526 29,301,051} Mexico has therefore in recent years 
value | more than accounts for the differ-| Avsust,.---+++--- 22542908 2a eeesos | aroPPed to about half what it was a 
with | ence between this year’s December | October ......... 64,179,929 35,885,965 — 2 ying) greatly cutting the 
noe, and that . 1929. But the | November ....... shiteeee. 6.758.450 pee ge eee 
. stock dividend of Brazilian Traction, | December ------. Se eee aed see are 
ot Light & Power Co, is not included. | Total .......... $238,547,187 $284,601,548 | Abitibi is Reopening 
s & Steel CAPE BRETON 
+ Wen POWER STATUS ate its mill at Sault Ste. Marie during 





', Charles Gurd Sales 
Show Gain in 1930 


Frem Our Own Correspondent 
MONTREAL. — Sales of 


















NOT STRONG 


(Continued from page 1) - 
recently expanded its system through 
acquisition of Avon River Power. 

‘rhe location of Sydney precludes 
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Charles Gurd &°Co. in 1930 ak 
ra the likelihood that power when and 
ie eae they ‘hat || if it is supplied by Nova Scotia 
4 | a : » and it is expected tha Light, will be generated by .any of 
‘| Working capital ....< earnings for the past year will Re heed ees 
eae compare favorably. with those the id b . se le One D babi —— 
of the preceding pefiod. would be possible and probable, how- 


ever, is that power wili be purchased 
from Dominion Steel arid Coal 
Corp.’s seaboard plant as the light- 
ing requirements of Sydney _ could 
be taken care of from this source. 


_ An aggressive merzhandis- 
ing campaign was undertaken 
‘during the holiday. season 
which proved effective. Special 






-_ 2. , Reedy For Big 
et 4 = 
1 oa ae t sirdosap tea 


nothing to. 














» Christmas cartons were pre- If Nova Scotia Light and Power 
— and sales were brisk: completes a ‘satisfactory arrange- 
©. company manufactures ment in regard to supplying the 


g ale and other carbon- 
ated beverages. 

It may be expected, then, 
that the compen will earn its 
common nd requirements 
by a comfortable margin. The 
stock is presently on an annual 







et needs of Sydney the 1tuture 
of Cape Breton Electric is not clear. 

The company’s bondholders have 
formed a protective committee. 
Bonds outstanding at the end of 1929 
comprised $1,096,000 of 5 per cent 
first mortgage bonds of Cape Breton 












bills receivable rése from $1,151, 

908 to $1,415,411 and stocks of steel, 
ee and small too! f 
671 to $2,178,4 


position shqws the 
















January and will employ some 40 or 
50 men. The company hopes to be able 
to operate the mill after January on 
the same basis. Equipment was over- 
hauled during December in preparation 
for the re-opening. 

The Sault Ste. Marie mill was closed 
indefinitely on November 15, 1930. 
Closure was attributed to decreased 
consumption of newsprint due to busi- 
ness depression in the United States. 


RAISE FARM 
STANDARDS AND 
PROMOTE EFFICIENCY 


(Continued from page 1) 
wise would be the case, with the 
highly important’ result that weeds 
are kept in check. An gy and 
evenly growing wheat crop is the 
best method of reducing weeds. 
Farmers will be jane to adopt it. 
Moreover, farmers will be taught the 
advantage of using good s The 
most popular wheats in Canada are 
hybrids. Marquis wheat was ob- 


import pure bred sires and make 
these animals available for breed- 
ing purposes throughout the 
Dominion. 

In regard to cattle, a new and 
radical policy has been evolved. 
Bulls, with a standing of AA or A, 
will be distributed across the Domin- 
ion. The distribution will be organ- 
ized on new lines. Rural clubs will 
be organized under regulations to be. 
laid down by the Federal de ment. 
Each club must have not less than 
two members, and whenever two 
clubs or more ask for a bull, the de- 
partment will furnish it without 
charge. The clubs will have to 

rantee to keep the animal in good 
ealth. Every two years, the bulls 
will be transferred from one district 
to another. This polic mee ore 
some nioney, but, in r. eir’s 
judgment, offers the only way of 
raising the quality of Canadian cat- 
tle rapidly. 

An equally radical policy has been 
worked out in regard to hogs. The 
Federal Government already is pur- 
chasing boars of a quality not lower 


and will be sold back to farmers at 
cost. The Federal Government, in 
addition, will pay one-half the 
freight charge to the destination. 
Weed Out Non-Layers 

This policy dovetails neatly into 
policies now in operation in several 
provinces, tchewan, the 
— government encourages 
armers to buy sows on the deferred 
payment plan. The province fur- 
nishes the cash, the farmer pays 25 
pe cent. down: and the balance in 
nstallments, 

The most serious aspects of the 


ultry problem, as Mr. Weir sees |. 


it, is to weed out the non-laying hens, 
and to eradicate the dread disease— 
pollorum—which kills about 30 = 
cent of all young chickens. e 
weeding out of non-layers is simply 
a matter of providing expert service 
to the farmer. The Federal depart- 
ment will see that this service is 
provided. The stamping out of 
ollorum is a more d t problem, 
ut the solution is by no means im- 
possible. The disease is hereditary 
and the solution is to kill off in- 
rig frp vn et ret 
of the po population. e dis- 
ease can be detected in the blood of 
en te ia nomtanare tier tha teal 
u Ss necessary e tes 
should be made within 24 hours of 
the time the blood is taken from the 
bird. By installing equipment in the 
various Federal laboratories already 
in existence, such a ce will be 
rendered to the farmers. Full in- 
formation as to how to take the 
blood, how to ship it, the need of 
doing so, will be vigorously spread 
ugh every rural ‘community. in 

e Dominion. - 

Fertilizer for Pastures 


There is still another source of 
agricultural wealth which is now 


operated inefficiently—the pastures. | H 


armers have never been taught 
that pastures need attention, and yet 
experiments show that pastures ae- 
cline in productivity very rapidly. 
The grasses grown upon decayed 
pastures are lacking both in. quan- 
tity and virility and make poor feed. 
By using proper fertilizer the pro- 
ductivity of a pasture can be in- 
creased by more than 20 per — 
on the average, and the ses wil 
be found to be much higher in food 
content. Moreover, well tended pas- 
ture land will shoot up grass st 
least ten days earlier than poor pas- 
ture land, thus enabling livestock to 
escape from winter feeds and put on 
fat before the fly season begins. 


Dietitians for Cows 


Then there is the question of feed- 
ing livestock. Mr. Weir has found 
that little or no work has been done 
on this all important problem in the 
past. He intends to direct his scien- 
tists to this lem, and will soon 






















The Coming Year | 


We wish each of you prosperity, © ~ 
health and happiness and we hope » «., © 
that during 1931 we may have the.” “# 
privilege of serving you in some 
financial transaction. ; 


Crown Trust Company jf 


¥ » EQON000:: 
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18 Elgin Street 


he may be, exactly what cominga 
tions of feeds will bring him the best 
results. And the feeds will be worked 
out according to different localities. of 
At the present time the only infor-/| to 
mation on feeds seems to be the/ th 
result of experiments in the United 
States. The combinations, natural- d 
ly, call for the kind of materials 
available south of the boundary. 
ence, the large importation of corn 
into Canada annually. There is no 
reason, says Mr. Weir, why Can- 
adian feeds, made out of ingredi- 
ents grown in ada, cannot be 
used with the very best of results. 
Work With Provinces 
Obviously, these policies d d 
for success upon the degree of co- 
operation obtained between the Fed- 
eral department and the farmers. 
Tos ete Se ee eee 
now in the possession of the scien- 
tists and agronomists of the depart- 
ment over to the farmer, to enable 
him to o te his farm ae 
Mr. Weir is attacking this 
vigorously. y he has 
made arrangements with the pro- 
vincial departments of ——— 
by which the entire ines 
w 


maintained 
department. 




































































hg 
available to the F 
Mr. Weir will send his own experts 
into the field to a much greater ex-/ 
tent than did any of his predeces- 
ke areas 
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the acquisition of ~@f 
fixed liabilities in 
to $1,007,000. 


FORD HOPES cz 
, FOR INCREASED “© 
SALE AT HOM 


; (Continued from page 1) 
“current years sales have been not 
éver the 5,000 mark. Australia is 
suffering from a combination of 
depressed business conditions, and 
‘an acute financial erisis. Exp 
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dividend basis of $2 a share. 
‘ In 1929 earnings were equa! to 

= a share, after all deduc- 
‘tions, 










after | valued for duty purposes, this wider 


margin would be red and the 






if it is given by an 
-council, an immediate 


-| stimulus to the Canadian industry is 
picieatet. | This would be of sub-/| be 


stan t to Ford and might 
e it ible to increase Cana- 
prod of the Canadian 

t. in 1981 to well above the 
= level possibly as high as to 


1929 level. In any event Ford 
plans an intensive drive to take 
atoning of yet it patores te be 

ar prod sold at a price 
that te i satisfaction, to 


Ford Motor of Canada has taken 
no steps to effect a voting trust to 
lace the control of the company in 
he hands of Henry Ford: and his 
associates as was planned at the 
time an issue of stock was sold to 
the Canadian public. This voting 
‘trust is not likely to be effected. 

» The company is understood to have 
been entirely satisfied with the final 
results from its customer a 
campaign of 1929 when some 100, 


Electric while there was also an 
issde of $113,000 5 per cent first 
mortgages of aoe and Glace Bay 
Railway Co., a wholly owned subsid- 
iary. Payment of principal and 
—— on — latter are guaranteed 

y the parent company. 

Both these issues mature in 1932, 


“3 306.8" tendency would be for the Canadian | Interest was passed in July but after 
a —“ in capital aioe producers ami the ce one 60 days payment wae meme. The 
eae fa, Aiasage ope | ger uate pt the usheas "Tha| Greeny dts Nerang antl 
_\ "New Plants Do bestest Je. but iddlarly SE ae Ds by er 
ver) started operati manuf of the low-priced Matters have not improved during 
* Ford, Chevrolet,/ the current year. et operating 
Durant, W land and Ply-| revenue has shown a steady decline 
mouth -as t of the American| and for the twelve months ended 
importations, that would be aff September 30 amounted to $140,391 
are in the low-price range. as compared with $161,834 in the 
. Acti is Anticipated previous year. In 1929 bond inter- 
b eT on from Ottawa is/| est and preferred dividends were 
° or, 


earned by a substantial margin. _ 

If Cape oes Electric sold its 
lighting system, however, it would 
largely dependent on its railway 
operations for revenue. Earnings 
from this source have dropped to a 
low point in the past few years and 
it was officially stated that they now 
contribute only slightly to support of 
that part of securities issued against 
this branch of the business. 

Liquidate Some Assets 

Some of the company’s assets have 

been liquidated in the past year. The 


‘Reserve plant equip... «+ +++) increase dian sales. it will be| tram line between North Sydney and 
‘Year's surplus ..... recalled that Ford prices were cut| Sydney Mines has been discontinued 
\Previous eurplus ..... during the . and it was also stated that the 
eds Bie No Voting Trust Yet Sydney-North Sydney ferry boat 


service would be discontinued as soon 
as a buyer could be found for the 
ships on this route. 

ross earnings of the different 
divisions in 1929 were as follows: 
= and power, $401,299; tramway, 
$263,044 and ferry $19,724. The 
company does the entire lighting and 
electric railway business in Sydne 
and the lighting business in North 
Sydney and Reserve. It also oper- 
ates the inter-urban line between 


to Australia face lower purchasing were offered to the Canadian | North Sydney and Sydney Mines and 
power and the virtual embar, ) on public’ at per ahare. It will be| the oe business. 
the movement of capital from ‘the recalled S 4 ‘the response to this as Emergency Plants 


country which means that they miust 
leave in Australia the entire pra 
ceeds of the sale of any goods. \As 
this eee a continued dmin 
upon the working capital of the 
‘Canadian company it does not en- 
courage the export of goods to 
country. It is possible that the 
tariff. treaty with Australia 

















offer,—maije when Ford stock was 
selling at around $60 2 share—was 
cler cisindier and that some 25,000 
oie _ in for es ‘A 
who applied for stock were 

allotment of a few shares and it is 
estimated that among the company's 
16,000 or sq present holders are 


The present steam generating sta- 
tion at Sydney has a capacity of 
1,875 h.p. and auxiliary steam plants 
are located in North Sydney and 
Sydney Mines for emergency pur- 

es. There are 35.4 calles of high 

nsion transmission lines and 127 
miles of overhead distributing lines. 
Light and power customers in 1929 


Canad ho bought 
. 29.50 and $45 ‘provide some advantages for C nesrly 35,00 this ese conan numbered 7,097. 
; is dian motor car producers, which will. plan. 1°)" or Saeee 
Peete? .'. <'s-- $50 tend to stimulate Ford business $1)" y joves Stock Still Unoffered | Standard Exchange 
; that area, but on the whole the of@t- ployee i bee taken 
} look i f -|, Nor hay action — been Elects 1931 Beard 
tertield " s not for substantially to offer ta employees the shares 
; ts .....$60 % ce at rene earings which wereireserved for them at the| Jl officers and directors of the 
ercoars ..... . either in Australia or elsewhere. : he stock split. Any em-| Standard Stock & Mining Exchange of 
As the generai expectation is that | time ee “s h tock in| Toronto were elected by geslamation 
Sets .§2 to $20 motor car sales in Canada in 1 ewig wilteg 20 vont on December 30 
will not exceed those of 1930 b er Omnee .S possessing the The following are officers and diree- 
dats .......$10 substantial volume it is obvious thgt| £unds could purchase it in the open | 4..,"¢.,° yogi." 
re if Ford is to d og ae sa market at a share now, and it |“ president, F. J. Crawford; first vice- 
o larger business : 1 ‘ i 
nS $2.75 will be n to th is hardly likely that any employee | president, G. W. Nicholson; second 
te : experience and still further ote ywneshis: oppeme‘wealé oa or a po ap ¥ 8 “O'Hearn, diree- 
slack or the percentage of total Canadiap | ered that would offer s math eek ee. Urvehert, R. Clarkson, F. 


te .. .T5e. t0 $2 


» Shirts. 7.3... 
...-$3 to $4.50 


. Cc ; * 
Weistooats «win 1M Save‘ter ge ah,mamutestrerl| qtr of the aggoiato Ford com- | West snd M. Chishetm. 

( . es in , Ma 
eee $5 to $10 a fing Dresent time @ proposal fo Africas The new plant of the South | Crabtree Named Head 

a fixed maximum discount to be use tri company at Port Elizabeth 

| Shoes . .. 12.50 in calculating the tariff on imported| AIT#0n Com athe assembly of Ford Howard Smith Paper 

: tars. At the present time denlens in| Was open bly branches also were From Our Own Correspondent =—ss |. 
ocks, 1.50 and $3 anada selling imported cars hav¢| Units. Assembly bran 1 Cal. |_,.MONTREAL. — Following a. meeting 

' the advantage of basing their saleg opened at Bombay, Madras and Cal-| .¢ tne directors of Howard Smith Paper 

rs 75c price‘on the American retail price| °%t# in India and a temporary | Mills Ltd., it was announced that C. 
eer a gee. ’ Pric@| assembly branch was opened at/ Howard Smith had resigned the presi- 


re for Men— 
Second Floors. 





NONSES | 


‘offered tc American dealers. 


business, This may be done by ta 
ing business from other Canadi 
roducers, as was done in 1930, 
y getting a share of the busine: 
now going to concerns that have n 
ranches or sundry plants in Canad 


y, although in some case 
y ¢€njoy a discount from th 
merican list price greater than i 


combination of these two factors 
Sives to Canadian dealers in imported 
ars, not made or assembled in Can- 
ca, a margin of profit which enables 
them to offer attractive trade-in 
Walues that take business away from 
lan producers. If, however, 

wa should fix a maximum dis- 


Count at which the cars may be 

















lower figure than this to employees. 
There is therefore, no point in mak- 
ing an offering now. The stock is 
still reserved for employees and may 
be offered at some future date on an 
attractive payment basis. : 

The year 1930 saw expansion of 


Singapore in Malaya. 


Royal Securities Corp. 
Makes Executive Change 
From Our Own Correspondent 
MONTREAL.—Royal Securities Corp. 
announces the appointment of Francis 
Saint-Pietre as assistant general sales 
manager. 


W. Macdonald, H. A. Hutson, W. F. 


Hoge. ; 
he president and the two vice- 
presidents for 1930 are all re-elected 
to their respective offices, 

The new directors are W. F. 
and H. A. Hutson, who succeed L. J. 


Hog 


dency of the company owing to ill- 
health and had been succeeded by Har- 
old Crabtree, who has been associated 
with the company for many years and 
latterly as vice-president. Mr. Smith 
will retain his connection with the 
company, having been elected to chair- 
manship of the board of directors. — 
Other appointments announced in- 
clude the election of E. H. Smith as 


x iat-Pierre has been for some | vice-president and managing director. 
oe an f the senior sales executives | In addition E. K. Robinson and George 


of the corporation, of which he is also’ W. 


a directo 


' 
. 


Pauline, were appointed  vice- 


presidents, 


tained by the crossing of a European 


SHIPS OF 


i Pe than three generations ago, the trade of 
Canada was borne dy sail across the Seven ‘Seas. 
“Wind-jammers,” the schooners were called... 
because they could make HEADWAY against 
HEADWINDS.... they “jammed” their course 
“across the Seven Seas.” 


But the grizzled men who walked the bridge’*hrough 
stormy seas and calm never could tell juss WHEN 
they would make port. : 


Today the trade of the Dominion goes direct from 

port to port, because borne on Ships of Steel. Ic is_ 
never out of touch with land. It arrives on scheduled 

time. 

Many Canadian manufacturers are still “wind- 

jamming”. With more of hope than method, they 

trust that some time they may arrive in the port of 

Consumer Demand, in spite of adverse winds known 

as “dealer resistance,” “ preference for the imported 

article,” and various other names. 


But others are using “ships of steel” to develop the 
home market. They are going straight to the con- 
sumets, leading men and women to become their 
customers. They are winning the children who are 


be able to tell a “farmer, wherever ' sors; he will 





the rural: 


— en 





ee 


approaching adult age. Their “ships of steel” are 
consumer advertising: - 
Some such firms have achieved peak sales in 1930 
. . - when others find seas of business calm. . . still 
others fight headwinds. 

We have been associated as advertising agents with 
several firms who had peak sales in 1930. Wehave 
helped in the creation and direction of their “ships 
steel.” We believe every one of them would have b 
successful without us, yet we have been engaged to 
serve each one again in 1931. 


Lord & Thomas and Logan is an international advet- - 
tising agency operating in Canada, the United States, 
Great Britain and seven countries in Europe. It is rich 

with experience of successful advertising, for diversified 
products, over many years. Like the group of advertisers. 
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it serves, it has enjoyed peak sales in 1930. Its volume” oe 4 


of business exceeded that of any other year... it a 
thought to be the largest ever by any 
advertising agency in the world, , 

In Canada, its personnel is wholly It speaks 
and writes with equal facility the two official languages 
of the Dominion. 





Lord & Thomas and Logan 


OF CANADA 


. Advertising eae 


Wruam Finptay, President » 


67 Yonge street, . . . ~ Toronto 


1434 Se. Catherine street west, Montreal 





LIMITED 


LORD & THOMAS and LOGAN Advertising 


A istace locumteleo eS iae New York, 

Lond Eo “9 

Ww hing : ee 
in, Stockholm, Copenhagen. 
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Calgary Power 
Output Moves Up 


From Our Own Correspondent 

MONTREAL. —Due to the 
extension of distribution to 

ints north of Red Deer and 
ndunatets: the Calgary Power 
Co. had a marked increase in 
its shle of he igs during Octo- 
ber over that of the same 
month of the preceding year, 
the re amounting to 4,500,000 
kw 


Over the past eighteen 
months Calgary Power has 
undertaken an important pro- 
conan of expansion, involv- 
ng an outlay running into 
several million dollars. The 
net result has been the sub- 
stantial increase in the amount 
of installed water T; ex- 
tension of transmission and 

- distribution lines to covering 
the greater part of the prov- 
ince; and the intercommunica- 
tion of the system with that of 
East Kootenay Power Co., in 
the. southern part of the 
province. 


to. 
Kettle Valley Railway 


nd existed 


Becomes Division of C.P.R. 


MONTREAL.—From the beginning of 
1933 the Kettle Valley Railway, run- 
ning between Hope, on the main tine of 
the Canadian Pacific Railway, to Mid- 


way, where it connects with the Nelson 


division, will disappear as a separate 
entity and become a division of the 
Canadian Pacific Railway, according to 
an announcement made by-D. C. Cole- 
man, vice-president of Western lines. 


Kettle Valley Railway, which is con- 
trolled and operated by tne Canadian 
Pacific, will hereafter be known as the 
aero Valley division of the British 

olumbia district. 

Coincident with this change in Kettle 
Valley organization, will be the open- 
ing of the new Kootenay Landing 
Procter line on January 1, completing 
the all-rail southern route of the Cana- 
dian Pacific to the Western coast, and 

lacing the boat service that hes 
ween Kootenay Landing and 
Nelson for many years. With this new 
pe opened, trains wil] operate direct 
en the Crows Nest Pass to Nelson, 

d thence over what has been the 
Kettle Valley Railway to Vancouver. 


Inter, Hydro-Electric 
Appliance Sales Higher 


From Our Own Correspondent ~ 
MONTREAL.— Gale of electric domes- 
tic appliances by subsidiaries of Inter- 


f national Hydro-Electric System in the 


fi ten months of 1930 aggregated 
$1.913,821, an increase of 22 per cent 


to | over the corresponding period of last 


infimum Charge 
i be noticed, the re- 
on to say, that the total 
commercial consumers is 
ly limited for a city with 
« targe a rovulation as has Quebec. 
> per cent are paying 
less than $5 per month which again 
a minimum - service 
Tf another 19.8 per cent 
who are paying from $5 to $10 a 
month, it world seem indeed that a 
total of 73.08 per cent are getting 
service at a moderate cost to them- 
es, and that the 26.2 per cent 
who afte paying $10 rnd over, are 
provortionatély the heavy 


Toad of expense. - 


- Charge Commercial Rate 

In the rates both for domestic and 
commercial lighting. it is evident 
that the higher the consumption, the 
heavier is the cost to the consumer 
“by comparison not only with the 

\g@vérage local consumption but also 
with erual Jevela of consumption in 
other Canadian cities; and this is 
particularly m=rked in the case of 
commercial lichting. 

Here it might be stated that a 
number of the larger comercial 
lighting customers have special con- 
traets With the enmpeny whick call 
for a rate lower than that generally 
prevziling. Also the fact should be 
noted, thet the comnanv has under 

deration nlans for the reduction 
of commercial lichting charges. 
’ Cut in Rete Charee 

In_ fairness to Quebec Power Co., 
it should be noted that in 1925 the 

te per kw.h. was 7.25 cents. lees 
10 per cent, or a net charve of 6.52 
cents. At the present tine the charge 
is &.eénts per kw.h., or a decrease 
of 23% per cent. 

Consider Company's Position 

The Board of Trade goes on to state 
that it should be recognized that the 
company mnst pay a reasonable re- 
turn voon the investors’ capital, and 
that its credit must be maintained 
in order to nermit of future financ- 
ing to provide for maintenance and 
improvements. Unless the general 
eonsumption can be incre*sed, to give 
relief to 20 per cent of the consum- 
ers, it will mean placine additional 
burden upon the other 70 ner cent 
and the question is whether it would 
be wise or practicable to make such 
an attempt. in view of the present 
economic situation. The committee 
believes that somethine micht be 
done in the direction of a readjust- 
ment that would increase the ceneral 
consumption so as not to affect tke 


i aad of the company prejudi- | 


lly. 
No Profiteering Evident 
The re 
that on the other hand, there does 


not seem to be anything to support | Gross 


the idea that the revenues derived 
from the public by the company rep- 


conditions. 
nh the whole the report of the 
special committee of the Quebec 
of Trade is favorable toward 
theeompany. It does not altogether 
that the rates could not be 
but in Jar of ~ special 
ire nces, leves that con- 
sideration should be given to the 


resent anything like exploitation‘ or 
Tats having regard to the 


_ factors serromnding such items be- 


Power 


year. 

Electric ranges, refrigerators, and 
washing machines constituted 63 per 
cent of the total value of the sale, and 
showed an increase of 35 per cent over 
the first ten months of 1929. Over 
7,100 of these three household neces- 


‘sities were sold in the first ten months. 


| Oper. exp. 


| 
| 


rt then goes on to say Oper exp. .. 


| 
i 
| 


| 


i 


@ numerical increase of 1,604 over the 
same period of the preceding year. 


In the first ten months of 1930 there 
was sold a total of 42,760 of other 
electric appliances such as flat irons; 
ironers, water heaters, fireless cookers, 
percolators, toasters, waffle irons, curl- 
ing —_— heating pads; vacuum clean- 
ers, ete. ‘ 


EES 
Public Utility Earnings 


Winnipeg Eleotric 
1930 1929 
$ 


501,184.15 572,250.47 
Net 156,305.92 
Fixed charges . 101,036.21 
Net from oper. . 55,269.71 


Mexico Tramways and Subsidiaries 


1980 1929 
November: Pesos Pesos 
Gross earn. . 780,310 839,528 
Oper. exps. & 

deprec, .. 877,370 866,323 
Net earn. .. $97,060 726,795 
11 _ mes. end. 

Nov. 30: 
Gross earn. . 9,136,623 
Oper. exps. 

deprec. ... 9,933,560 


Net earn. . #796.940 
tDeficit. - *Decrease. 
Mexican Light ee and Subsidiaries 


1929 Increase 

November: Pesos Pesow 

Gross earn. 1,938,786 78,374 
Oper. exps. & 

deprec. ... 967,131 39.609 


971,655 88,765 


9,845,675 709,055 
9,751,189 . 182,371 
94,486 801,426 


Pesos 
2,017,160 
1,006,740 
Net earn. .. 1,010,420 
1] mos. end. 

Nov. 30: 
Gross earn. . 21,245,784 20,215,805 
Oper. exps. & 
deprec. ... 10,877,544 10,169,906 


1,029,929 
707,638 
Net earn. .. 10,868,190 10,045,899 322,201 


Brazilian Traction 
1930 1929 Decrease 
$ 


$ 
Gross earn. 8,582,853 4,145,850 618,497 
Oper. exp. . 1,457,219 1,795,202 337,983 
Net earn. . 2,075,184 2,350,648 275,514 
Agere. gross 
from Jan. 1 48,313,377 45,366,904 2,053,527 
26,448,362 25,811,667 368,305 


Aggre. net 
Barcelona Traction 
1980 


November : 


from Jan. 1 
1929 Increase 


November : Pesetas. Pesetas. Pesetas. 
Gross earn. . 9,149,589 9,253,685 104,096 
Oper. exp... 3,041,002 8,115,792 *74,790 
Net earn. » 6,108,587 6,137,842 *29,306 
Aggre. gross 

from Jan. 1 97,589,578 92.575,902 
Agere. net 
from Jan.1 64,029,171 58,761,541 

Decrease. 

Note:--The earnings for the manth of 
November, 1930, were adversely affected by 
a four days’ strike of factories in the zone 
served by the companies, 


5,267,639 


Barcelona Traction 
1930 1929 
Pesetas Pesetas 
9,149,539 9,253,635 
8,041,002 3,115,792 
« 6,108,587 6,137,843 


November: 
Gross earn. 


Net earn. .. 
Eleven Months: 

Gross earn. .......ec6. 

Net earn. 


Brazilian Traction 

November : 1930 1929 Decr 
z > 

4,145,850 
1,795,202 
Net 2,850,648 

Eleven Months: 

48,313,377 45,866,904 
Net 25,443,362 25,811,667 


Canadian Pacific Railway 
Noveniber: 19380 1929 
TOSS earn. ....... $14,781,111 
xpenses . 9,859,498 
Net earn. 4,921,612 

Jan: 1 to Noy, 30: 
164,576,335 


84,087,139 


Gross 
337,98? 


275,514 


G 
E 11,571,544 
4,549,649 


194,212,723 
$9,991,275 


Gross earn. ....... 
Net earn. ... 


Canadian National Railways 
November 1930 1929 
* S 
17,169,986 20,863,259 
15,095,671 17,758,583 
2,074,415  3.104,676 


Gross revenue 
Oper. expense 
Net revenue 
11 Months to 
November 30: 
206,444,104 240,891,738 
25,698,636 43,127,464 


203,227.01 
89,508.45 
113,718.56 


Increase 
Pesos 
*59,213 


11,047 
°70,265 


5,013,676 | 


97,589,578 92,575,902 | 
dsTipe vecviel 64,029,171 58,761,541 | 


618,497 | 


2.058.527 
568,305 | 


$16,121,194 | 


CANAD. PACIFIC * 
NOVEMBER NET 
MOVES UPWARD 


Continues to be 
Offset. 


From Our Own Correspondent 

MONTREAL. — More encourage 
is seen in the fiscal position of the 
Canadian Pacific Railway, with the 

ublication of the November figures. 

uring that month the company re- 
ported a gross operating income of 
$14,781,111. This was $1,340,082 less 
than in the same month a year ago. 
The rigid economies put in force by 
the company, however, continue to 
make themselves felt, with the result 
that net income for November was 
$4,921,612, or $371,963. more than in 
the corresponding month of 1929. 

As pointed out in The Financia] 
Post several months ago, it was ex- 
pected that the last half of this year 
would show gains in net operating 
income over the corresponding fig- 
ures for 1929, Such has proven to 
the case. This assumption was based 
on the fact that in the last half of 
1929, the movement of grain and the 

eneral freight traffic, had fallen off 
3 ry: Therefore, any improvement 
in the movement of grain or mer- 
chandise in the last half of 1930 
would be reflected in increased net 
income, especially as the company 
would then be securing the benefits 
of various economies. 

Economies Are Reflected 


Accordingly for the eleven months 
ended November last, the company 
reports @ gross operating income of 
$165,576,336, a decrease of $29,636,- 
828 from the same period in the pre- 
ceding year. Sharp cuts were made in 
expenses, but the decline in this di- 
rection did not wholly offset the lower 
revenue. The result was & decrease 
in net operating income for the eleven 
months from $3,991,275 in 1929 to 
$34,087,139 in 1930. 

Examination of the returns show 
that in the last half of 1930, -how- 
ever, the net income of the railway 
was on a better basis than in 1929. 
During the five months July-Novem- 
ber, 1930, net operating income 
totalled $24,681,082. This compared 
with $23,634,442 in the corresponding 
period of the previous year. 

A short time ago Mr. E. W. 
Beatty, president and chairman of 
the aneeny announced that the 
common dividend of 10 per cent would 
likely be covered. From present indi- 
cations it would appear that the 
dividend requirements will be covered 
by the barest of margins, if at all. 

uch depends upon the showing made 
in December and the amount of 
revenue accredited to special income. 
The ability to report dividends 
earned, appears to hinge upon the 
latter item, which covers income 
from investments, hotels, steamships, 
news services, etc. 


TRADE PACT FINDS 
ITS ROAD IS ROCKY 


Australian Treaty Not Com- 
plete Although Early Re- 
ports Optimistic 


From Our Own Correspondent 
OTTAWA—The event has shownthat | 
reports of an agreement between Hon. 
Parker Maloney, Australian Minister 
of Markets. and Hon, Harry Stevens, 
Minister of Trade and Commerce, were 
over optimistic. The agreement 


| reached in Ottawa after a few days of 


negotiation has proved to be unaccept- 
able to the Australian government, and 
| negotiations have been re-opened. 

Information obtained from reliable 

quarters indicates that the intransi- 
|gence of the Australian government 
|May prove a difficult obstacle to over- 
come, and the prospects of a new trade 
treaty are distinctly less rosy than a 
few days ago. ‘ 

While the point of view of the Aus- 
tralian government is not known, with 
certainty, it seems clear that the pro- 
jected treaty was not considered suffi- 
ciently favorable. Canberra desires an 
even exchange of trade, or as nearly 
sO aS may be, and the difficulty is to 
find markets in Canada for Australian 
goods which will not injure domestic 
| producers, 

It would appear that the rocky road | 
followed by the negotiations from 1923 
to 1925, which took the late Hon. J. A. 
Robb to Australia, may have to be fol- 
lowed in finding a ‘new agreement 
between the two Dominions. 

Meantime, the discussions at Ottawa 
have not been helped by the increases 
in tariff authorized by Australia a few 
weeks ago, and which place still 
greater obstacles in the way of Cana- 
dian exports of carpets, safety razors 

}and razor blades, and writing and typ- 
|ing paper. In all ‘about $500,000 in 
| trade is adversely affected. 


Silas Strawn Opposes 
War Debts Cancellation 


Silas ‘H. Strawn, vice-chairman of the 
International Chamber of Commerce, 
has just returned to this side from 
Paris where they were arranging the 
| programme for the general meeting to 
tbe held in Washington in May to dis- 
,cuss economic conditions now prevail- 
ing throughout the world. In a state- 
pene eeeee to the press Mr. Strawn 
said: 
|. “Many of our European friends would 
like to have our government cancel, or 
at least reduce or postpone the inter- 
national debts, and reduce our tariff. 
I endeavored to point out to them that 
while from their standpoint that might 
be a consummation devoutly to be 
wished, I did not think that the tax- 


| $11,000,000,000 war debts and releasing 
all other nations from the obligations, 
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B.C. Power Corp. 
Starts Another Unit 


From Our Own Correspondent 

MONTREAL.—The fourth 
generating unit of 16,100 op. 
capacity, which has been in 
process of installation during 
the past in the Jordan 
River hydro power plant of 
the British lumbia Power 
Corp. on Vancouver Island, has 
been brought into operation. 

With the completion of this 
unit. the pooeretos capacity 
of the Jordan River plant 
located. some 37 miles from 
Victoria, has been fully de- 
= and stands at 39,600 

-p. 

In this same connection, it 
will be recalled that the Brit- 
ish Columbia Power Corp. re- 

_cently brought into operation 
its new Ruskin power plant, 
the output of which will be 
used to supply the needs of 
Vancouver and vicinity. 


EXPECT INT. POWER 
WILL EARN NEEDS 
BY SMALL MARGIN 


Net Revenues Likely to 
Equal Those of Previous 
Year 


From Our Own Correspondent 
MONTREAL. — International 
Power Co. is expected to show its 
preferred dividend requirements 
earned by a small margin in 1930. 
Gross earnings for the first six 
months of the year were hi by 


about $5,000 as compared with 1929 | S 


and a reduction in working expenses 
resulted in net earnings of $1,072,120 
or a gain of $64,254. 

Net earnings of controlled com- 
panies in 1929 were $2,020,659. The 
general income account of Interna- 
tional Power revealed profits — 
to $7.51 a share on the preferred as 
compared with dividend require- 
ments of $7 a share. 
ings were equal to $7.12 a share. \ 

Experienced Some Vicissitudes 

The company has been subject to 
some vicissitudes in the past three 
rae. In 1928 its subsidiary, Porto 

co Power Co. suffered extensive 
d and loss in the hurricane 


amage 
which swept the island that year |‘ 


whiie during the past 12 months it 
is reported that activities in Bolivia 
and Venezuela have been hampered 
to some extent by internal conditions. 
Porto Rico Power, however, is now 
making gains. This company is feel- 
ing the full benefits of expansion and 
reconstruction and earnings for 1930 
are ex to show improvement 
as compared with those of the previ- 
ous year. se for the nine 
months ended ptember 30 was 
higher by nearly 1,000,000 kw.h. and 
net earnings for the twelve months 
ended August 31 were $706,634 as 
opposed to $634,867 in twelve months 
ended December 31, 1929. A dividend 
of 4 per cent is maintained on the 
common stock of Port Rico Power 
of which International Power owns 
about 94 per cent or $2,820,000. 
Newfoundland Light is Active 
Newfoundland Light & Power Co., 
another subsidiary of International 
Power, is making progress. The 
company is building a new plant at 
Pierré’s Brook with an _ initial 
capacity of 1,500 h.p. and an ulti- 
mate capacity of 5,000 h.p. to supply 
Dominion Steel and Coal Corp. with 
energy. Laying of submarine cables 
to Bell Island has been completed 
and delivery of power is expected 
shortly after the turn of the year. 
International Power’s subsidiaries 
include Venezuela Power Co., San 
Salvador Electric Light Co., Boliv- 
ian Power Co., Demerara Electric 
Co. and Oruro Light and Power 
Co. Considerable expansion was 
carried out in 1929 
properties and it is expected that 
the parent company will undert~‘e 
financing in 1931, 


Watts Elected to Curb 
Frem Our Own Correspondent 


MONTREAL. — A. D. Watts, former | 


member of the Montreal Stock Ex- 
change, has. been elected to member- 
ship on the Montreal Curb Market. Mr. 
Watts is now situated in New York, as 
head of the firm which bears his name, 
at 31 Nassau Street, New York, special- 
st in Canadian securities. He was 
recently elected to membership on the 
Standard Stock & Mining Exchange of 
Toronto. 


Vote on Power Plant Sale 


Voters in Saskatoon on Januaty 14 
will decide whether or not to sell the 
city-owned power plant to Canadian 
Utilities, Ltd., which has offered a 
larger sum than could be obtained from 
the provincial ‘power commission. 
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BANK NOTE. 


Company Limited 


payers of the United States would be |! 
| very enthusiastic about assuming the |! 


and at the same time take off our || 


| tariff and_let our debtors compete with | | 
us on unequal terms while we were |' 


| paying the taxes to liquidate the 


| debts.” 


Phone Calls From Trains 
Telephone calls to and from Cana- 
|dian National trains Toronto to Mont- 
real now average 160 a month. 
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SELECT DIRECTORS - 
CANAD. NATIONAL 
FROM ALL AREAS 


All Provinces Will be 
Represented on 


Board 
From Our Own Correspondent 

MONTREAL.—Four old members 
remain on the new board of directors 
of thé Canadian National Railways, 
as announced by Hon. R. J. Manion, 
minister of railways. They are: 
Sir Henry Thornton, president and 
chairman; Gerard Rvzi, K.C., vice- 
president in charge of the law 
department; V. I. Smart, oy. 
minister of railways and canals, 
Ottawa; and Tom Moore, president 
of the Canadian Trade and Labo: 
Congress. ‘ 

Directors’ Activities Detailed 

In making his announcement, Hon. 


R. J. Manion said that the list of 


directors was not complete, as it was 
the intention to give representation 
to Saskatchewan and Alberta. This 
would be done at the next session 
of parliament. The members of the 
board of directors, as announced, are 
as follows, together with a brief out- 
line of their principal activities: 

Hon. M. Kennedy, merchant and ship- 
per, Breadalbane, P.E.I. 

John D. Palmer, president Hartt Boot 
& Shoe Co., member of the New Bruns- 
wie Hydro-Commission, Frederictoa, 


.B, 

James T. Cumming, president J. W. 
Cumming, Manufacturing Co. New 
Glasgow, N. 

George Henderson, president and 

eneral manager, Brandram Henderson 

td.; president Alberta Linseed Oil Co.; 

president Pacific-White Lead Co.; 
director Review Publishing Co., Hali- 
fax, publishers of Dalhousie Review. 
Montreal. 

J. Edouard Labelle, K.C., administra- 

tor, corporation of the Seminary of St. 
ulpice, Montreal. 
Lucien Moraud, LL., D.K.C., head of 
legal firm of Moraud, Alleyn & Grenier; 
member of board of examiners of Bar 
of Quebec; lecturer of law faculty of 
Laval University, Quebec. 

F. K. Morrow, Toronto, director, Bank 
of Toronto; Christie Brown & Co., 
pres., United Cigar Stores, Inc.; vice- 

res. Gold Dust Corp.; dir. Ogilvie 

lour Mills; dir. Trust & Guarantee 
Co.; dir. Hiram Walker-Godderham & 
orts. 
Gordon Perry, chairman, Board of 
English Electric Co.; director, Algoma 
Steel Corp.; Lake Supericr Corp., Prest 
National Iron Co., Toronto. 

W. A. Boys, K.C., Bencher, Law 
Society of Up Canada. Barrie, Ont.; 
director Sterling Trust Corp.; past 
president Ontario Municipal Associa- 


on, 
8S. E. Richards, K.C., head of legal 
firm of Richards, Sweatman, Filmore, 
Riley and Watson, Winnipeg; presi- 
dent, Northern Building Co.; director, 
Manitoba Paper Oo. Solicitor for Royal 
Bank of Canada, etc. 

J. Fyfe Smith. president of J. Fyfe 
Smith Co., importers of hardwood, 
director Pacific Coast Terminals; Park 
Senet of Vancouver, Vancou- 
ver, B.C. 


Old Members Resign 


The members of the previous 
board, whose resignations have been 
accepted include: R. A. C. Henry, 
Montreal, Que.; Ernest R. Decary, 
Montreal, Que.; Colonel O. E. Talbot, 
Quebec, Que.; D. J. McDougald, 
Toronto, Ont.; James Gill Gardner, 
Brockville, Ont.; J. Stuart Ray- 
side, Montreal, Que.; Hon. Edward 
innipeg, Man.; Nelson Rat- 
, Charlottetown, P.E.1L; Hon. 


tenb 
mith, Shediac, N.B. 


E. A. 


Griffis, Raine & Co. Move 
Griffis, Raine & Co., investment 
bankers announce the removal of their 
offices from the Royal Bank Building, 
to the 17th floor of the new Canadian 
Bank of Commerce- Building, Toronto. 


Julius Klein Finds Europe 
Hard Hit By Depression 
Julius Klein, Assistant Secretary of 
Commerce, Washington, just back — 
Europe, gives the N. Y. Times a review 
of business conditions as he found 
them: 

“Unemployment in Europe will be 
at its peak toward the latter part of 
January and is expected to reach 
7,500,000 or more, France, which has 
hitherto not been affected by the 
general economic depression because 
of her large gold reserve and lack of 
unemployment, is beginning to feel the 
bite now. 

“The economic -conditions are re- 
sponsible for the _eenwene disturb- 
ances, Some preceded it, some are on 
now and others will come later. 
Despite the bad conditions a large ex- 

ort trade is being done by the 

uropean manufacturers. Although 
our trade is off a good bit we are 
holding our proportionate share. f 

“Germany is perhaps the hardest hit 
of all European countries. They have 
interpreted price declines as meaning 
wage reductions, and the Germans are 
beginning to realize that porters their 
theory of meeting the price decline was 
in error. Germany, however, is a land 
of tremendous basic strength. She is 
the critical spot in Europe today. She 
is a land of amazing recoveries. 

“I don’t want to give the impres- 
sion,” Dr. Klein continued, “that 
everything in Europe is in a state of 
chaos. Exports are off quite a lot, 
but our exporters should realize that 
even now there are openings to be 
found. Inventories all over Europe 
are depleted. There is a desire to 
buy, but there is @ lack of actual 
money.” 


Northern Trust Named 
Clark Martin Liquidator 


Northern Trust Co. of Winnipeg has 
been appointed permanent liquidator 
of Clark, Martin & Co., Winnipeg stock 
brokers in bankruptcy. ’ 

The deficit is apparently $305,000. 
It has been intimated that $100,000 
would be raised outside the company 
to meet creditors’ claims. New York, 
Montreal and Toronto correspondents, 
and the Royal Bank have sold securi- 
ties to satisfy claims and the credit 
balance, subject to any special claims 
which may arise, apparently is $122,- 
000, available for the general creditots, 
mest of whom are clients of the com- 
pany. The company had about 1,000 
clients. 


Ratify People’s Loan 
Sale to Huron & Erie 


Sale of Peoples Loan & Savings Co., 
London, Ont., to the Huron Erie 
Mortgage Corp. has been ratified. The 
transfer followed revelations of de- 
falcations which have sent W. A. 
Gough, former accountant, to prison for 
a term of eight years; Peoples Loan 
lost $157,000. 

It is expected that the shareholders 
of Peoples Loan eventually will receive 
about 90 per cent of the par value of 
their investment, « 


Canadian Hydro-Electric 
November Output Gains 


From Our Own Correspondent 

MONTREAL.—Canadian Hydro-Elec- 
tric Corp, produced 220,050,000 kw.h. of 
electric energy in November, 5 per 
cent over November last year. For the 
first eleven months of 1930, the out- 
ut of the corporation was 2,305,695,000 
i. 21 per cent over the output for 
the corresponding period of 1929. 

The output of the corporation for 
the twelve months ended November 30 
last was 2,503,299,000 kw.h., an increase 
of 21 per ¢ent over the output of 
the last fiscal year. 


Kirby Elected to Exchange 


From Our Own Correspondent 

MONTREAL.—Alfred Kirby, of the 
Smith, Fairbanks Co., brokerage firm, 
has been elected to membership on the 
Montreal Stock Exchange. Mr. Kirby 
has been associated with Smith, Fair- 
banks since 1916 and as a partner since 
1920. The newly elected member will 
take the place of Edgar M. ith en 
the floor of the exchange, while Mr. 
Smith is retiring from active floor 
work. 


A New Source 


n all these. 


Those Who Should 


Find This Book of 
Great Value 


EVERY CANADIAN 


DIRECTOR -— to 


ive all the business connections of other 
irectors with whom a director must 


meet from time tg time. 


BANKS, TRUST COMPANIES, FINAN- 
CIAL HOUSES—to look up a man’s im- 
portance and connections in a business 


way, as a guide in granting 
for other purposes. These 


credit and 
men buy 


annually millions of dollars worth of 
stocks and bonds, life insurance, etc. 


CHARTERED ACCOUNTANTS AND 
AUDITORS—to supply an independent 
record of other directorates held by 
directors of any company being audited. 


MANUFACTURING FIRMS—this list is 
a cross section of the men of wealth in 


Canada — men who live in fine homes, 
drive expensive cars, travel and have the 
means to gratify their tastes. These men 
not only have a high standard of living 
but have huge purchasing power for the 


companies they direct. 


Clubs, Libraries, Hotels, Steamship Com- 


panies, Lawyers, Insurance 


and Agents, Brokers and Bond Dealers 
and many others will welcome likewise 


Companies 


this list of the big men of Canada and 


the companies they direct. 


How the Book was 


prepared 


A questionnaire was mailed to every 
director of over 600 companies covered 
by The Financial Post Corporation Serv- 
ice and to every director of many addi- 
tional companies, asking each to list all 
companies with.which he was associated 
and to verify the correctness of our list- 
ing. The information contained has been 
secured in each case from the director 
himself or from a responsible official of 
his company, or if no reply was received, 
as was the case in a very few instances, 
from the best information available. This 
Directory should be as close to 100 per 
cent accurate as any listing can be. 


Name 


c------------ 


THE FINANCIAL POST, 
153 University Avenue, 
Toronto, Ontario. 


Attached is $.......... .. in payment for ......--... copies of The Financeiai 
Post DIRECTORY OF CANADIAN DIRECTORS 
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Invest January 
Funds Wisely 


One fact that has been 

ized during the past year 
bility of owning high-g 
There is no better medi 
ment. 


Wood, Gundy & Gompais 


% 
i 


‘i 


Pulleys, Saws, Mill 
Supplies : 
Belting for Every Need 
N. SMITH BELTING WORKS 


138-140-142 York St. 
Toronto, Can. © 


Dominion 


Engineers, Mz a 
Erectors of S Pel 


HEAD OFFICE and WORKS:, 
Lachine P. 
P.O. Address, Montreal, P.Q. 
Sales Offices: Montreal, Ottaws 


of Infor 


The Financial Post DIRECTORY OF CANA- 
DIAN DIRECTORS AND OFFICIALS is attrac- 
tively bound in dark green stippled cloth with 
gold lettering, size 5 

contains 416 pages. 


s¥ @:2° 
4000 names 


by 7% inches and all names are self-index 


The Finanfial Post DIRECTORY OF 
CANADIA DIRECTORS AND OFFI- 
rises a complete record of 

ho have re and built 

Canadig business inst ons—men 
we have fhuge influence and buying 


power. 
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business address. e ve , 


THE PINANCIA 


153 University 
Toronto. 
Please send n 


(52 inaues), this 


ek 


whenever | wish, 


any Canadian in 
I enclose $5.00. 


eee 
RE 


W.H. 


eae 
of worry 
it 
a ore 


pez 
| ee : 


a jendeae ur 
‘to hee hae 
_ owner 


a _ We invite inquiries. 
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BOND: 
PRICES WEAKER 
THAN LAST YEAR 


Many Industrial Issues 
Show Big Losses; 
Utilities G Gain 


sof indest ; and pa particularly the 
sess of industrial and public utility 
oes have not been maintained dur- 
ing 1930 to the extent that was antici- 
pated early in the year. With com- 
soe few exceptions, industrial 

nds are selling below the prices 
quoted in December, 1929 and public 
utility issues while showing to better 
advantage have not been subject to 
violent price appreciation. 

In many cases, issues have been 
adversely affected by poor earnings 
statements and investors have not 
had Ti confidence in many of the 
industrial issues to cause any sub- 
stantial amount of buying. High 
nee government and municipal 
ssues have received chief attention 
and have been offered in large vol- 
het Investors have demanded the 

e of security and the in- 
dustrial Ssues hdve not advanced in 
ein to the extent that could ordinar- 

have been expected. 


Conditions Adverse 


Agricultural and industrial condi- 
tions have been such that many bond 
issues have declined to a marked de- 

ularly noticeable 
pane securities while 
situation has affected many 
e elevator companies, manufac- 
turers of farm implements and allied 
industries. 

Bond prices i December, 1929, 
were on the up grade after a period 
d which stocks had been in the 
asce t. During August and Sep- 
tember, 1930, the bond market was at 
its for ay but, with the 
continual"weakefiing of stock prices, 
from October tothe end of the year 
bond prices dropped off anil reached a 
low point during the middle of De- 
are During the last week of De- 

mber bond p have steadied to 
some extent ané@no particular trend 
is apparent although conditions are 
Le to jutify an advancing 
market during : 

A comparisog of the prices of a 


number of C 


ublic atilit, 

ted marke 
tion between current price cad 
that prevailing @ December, 1929. In 


i? ||| comparing prices the bid price is the 


most accurate itdex of the demand 
although actual transactions may 
take place at pee between the 
bid and on 

EBig Loss 


During a1 Abitibi Power & 
Paper Ss of 1998 have declined some 
16 points, an ocin's of unsettled 
conditions in pulp and paper in- 
dustry that is other securi- 
ties of the ne’ ; ass. Alberta 
Pacific Grain )6’s of 1946 have 
dropped 28 poigts t8-75 and Canada 
Steamship Ling 6’s of 1941 are down 
41 points at ue to different rea- 
sons but with fe wheat situation as 


iithe chief fagor. Massey-Harris 
|| bonds are off points due to agri- 
}| cultural conditions in the west and 


issues on the whole 
since tariff changes 


} | made during ths year have been bene- 


ficia:. Real est§te issues are slightly 
s of two or three 


t| points. Public 
e418 ened 
 Hiber of the less 
ii realty en ve 
the hands of the bondholders. 


On the othe hand bond issues of 


, Canada Cement, American Salesbook, 


» Dominion Textile, 
rson, Toronto Car- 
issues in diversified 

ng above the prices 
quoted yearago. 
Utilities Stronger 
While gaiis are more general 
among publicatility issues, losses are 


}| present 5 altheen on a much smaller 
| seale than those recorded for indus- 


trial issues. The chief gains among 
tho utilities have been made by Shaw- 
inigan Water & Power 4%%’s of 1967 
h at 101 have ined eight 
pemts; | by by Montreal Island Power 
%'s of 1957 which have gained 4% 
ints to 9625 and West Kootenay 


to | for 1980 to $2.50 per share in addition "3" ba : 5% Jen. 


* THE Sea CIAL POST 


-|PREPAID TAXES | 


= : GIVE TORONTO 
Bond lindes Greater in Last Year 


MILLION DOLLARS MILLION DOLLARS | 


Canadian Bond Financing 1921-1930 
Present Provincial and Municipal Bonds y 


Plan Provides Funds to 
Obviate Early 
Financing 


I a sempeyens have been offer- 
Tp ay Nico |S Siena ata 

Yy YY would ordinarily fall due early in 
“aaa Loli Swan a 
al in| lh UI a | . ‘| 


cation, the vy ot will (seanne 8 spacoe 
mately $4,000. in prepaid taxes 


during the ait th three months of the 
coming year. The plan provides for 
the purchase of tax prepayment re- 
ceipts which are sold by the city at a 
discount rate of five per cent per 
annum. 
The receipts are obtainable in de- 
nominations of $1" and multiples of 
$10 up to $1,000, and may be pur- 
| | | | | | chased up to the amount of taxes pay- 
alle in 1930. Upon surrender of the 
1921 1922 i923 1924 1985 eee 1927 1928 1929 pinp0 prepayment receipts, during the first 
Chart by the Financial, Post tax aaron period, Oe — is 
app led in the payment of taxes due 
anadian government, munici ratio i i 
to ST84-420415, ncsording te fleures somgliod bp Weed, Gasay a Gar Teta tt nee if taxes are paid in full the usual 
volume ef bond finencing the Dominion since 1919 when Dominion discount 1 is allowed in addition. 
Gevernment issues alone totalled 374,000. The 1959 total does not include short 
term financing of one . year or u whieh was undertaken by the provincial govern- Plan Works Will 
ts and which amounted to $56,150,000. The plan was instituted by the city 
in 1927.after an amendment permit- 
. ting it was secured in the Ontario 
January wsbursements assessment act. The object was to 
aa secure funds during a period when 
the average municipality has to 
Are } Ower At $27 837 987 revenue from taxation and when the 
* 3 budget for the year is being consid- 
ered by a new council. e plan 
After a year of difficult business Dom. Bank obviates the necessity of finding a 
conditions, and with operating results | Dominion Fire market for a new bond issue during 
for the period apparent directors of the first two or three months of the 
Canadian companies whose dividends pe De. pret. vse ar. It is stated that a large num- 
are normally paid in January have/ poninion rs r of municipalities have sought in- 
been in a position during the past/| Dom. Testile formation regarding the functioning 
month to trim dividend disbursements | _ Do.. 60 | of the plan. 
to meet the corporate purse. The re-/| 5,, 
sult has been largest number of 
changes in any month of the last year 
with ten com es passing dividends tet 
and two r tions while 14 com-| English Electric 
anies declared bonuses, one pays its Fanny F 
Bividends i in scrip, and one loan com- 
pany increased its dividend. 
The total of dividend disbursements 
to be made during January, 1931, is 
be some $27,959,897 as compared with 
$30,310,039 in ane corresponding 
month of 1930 and $27,263,809 in} po’. rer. a 
1929. Corporation bond interest will|Greening Wire ptd. 
amount to some $13,187,073 as com- ee at scores -m 3 


pores , with $12,742,250 in January, | Hamilton © Gotton 
930. Highland pony 


gee 
Hillcrest Coll. pid. 
Increases Dividend Holt Renfrew "ot 


The only increase in dividend to be | # 
recorded for the month is that of 
Midland Loan & Savings which in- 
creased its rate to 10 per cent per 
annum from the former rate of eight Class 
per cent and at the same time de- ae Pap. & ~ pa’ 
clared the usual bonus of two per 
cent. Canada Dry Ginger Ale, Inc., , 
\which oS stron a a Inter. Waites A ni! write 
end ra m | Invest Fou: nD 
Sto sper soak following the issu- — = TERE OU este table yahewinn the a of abe an 
trongest report in the 2 offer taxpayers who e ad- 
aoe = the ‘oom myo a Mackay Co, a 2 ao7 moet of _ i —. is in Rage 
512,294 shares are affected. Beath & q , only durin e tree months o 
Son also dropped its dividend on the mecolt F Theat. pfd. ... 3% : ‘250 | the year. The first quarter is divided 
class A shares from $1.60 per year to| Marcus Loew's pid. ". .34gs, 22,886 into six penees and the discount 
40 cents and paid 20 cents as a semi- =e ee ; . peyament for $1,000 may be pare E pre. 
annual dividend. y 
While a number of the bonuses de- ae at $984.50 from January 1 to Jan- 
clared are in line with previous year- ooo | Uary 15; at $986.50 thereafter to Jan- 
end declarations, there are several uary 31; thereafter to February 14/ pec 
which are of special interest since 000 | at $988.50; thereafter to Feb 
represent disbursements which 283 at $990.50; thereafter to Marc 
they rep M 
have not previously been gee Cana- : = - oo and from then to March 
dian General Electric w a ’ a s 
bonus of $1 per share on 188, sate : (e.4 , 
mon shares in addition to payment at 
the regular rate of $3 per dnnum 
which was inaugurated in April, 1930. |" po. com. : . 
Canadian Industries, with a bonus 14q , Bend leiues> 
of $1.25 on 665,675 common shares, ’ 
will bring its total of bonus payments North. On I P 


~ 
mr 


ro who to to 


ae 


Another valuable feature of the 

87,000 | plan is brought to light by the cur- 
rent situation in the bond market. 
Toronto as well as a number of the 
larger Canadian cities has been 
awaiting a stronger bond market for 

some months before placing bonds up 

500 | for sale and under present conditions 


the prepayment scheme is particu- | ¥: 
larly effective since the city receives 
funds which otherwise it would have 
to secure through short term finan- 
cing or through the banks. 
A certain proportion of Toronto’s 
250,000 taxpayers are circularized 
°| each year and advertisements are run 
in the daily papers. In addition those 
taxpayers who took advantage of the 
p‘an the previous year are circular- 
ized. The result has been that, during 
each of the three years the plari has 
been in operation, the city has secured 
approximately $4,000,000. This 
amounts to some 13 per cent of the 
total tax receipts in 1929. 


Show Discount 
The tax department has prepared a 
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Bond Redemptions 


Rate Due Redeem. = 
Laurentide Power... 5% 1946 Jan. 
Do. iol 


1 
1 
to regular dividends of $2.50 for the ws Light & Fi. Pas + HE mige. ‘ Jan. 1 108 
J 102 
clared a bonus of 50 cents per share Orange Crus} z # eo. 1 
on common and ordinary shares |“ "* cr . ia . Regulator Feb. 1 
which pocaegenr 2. messnee Bon « ge Herve : 2 . ak a 
the 20 cents year. m pref. a 
Steel is paying an extra $1 on its) pote ee re ine Jat are 8% .... Feb.14 110 
common shares. reign : 
Ten Pass Dividends — ae Loan s+ 8% 186 Feb. 1 107% 
The dividends b peseed include mr ressed 4 ’ : ie a recs “8 “ 1936 Jan. 
ferred shares 0 , elgium er 
Hayes, Wheel & Forgings, Hudsons pote Ie pra oe — of Poland (ext.) oom 18 1980 Jan. 
Bay Co., British Columbia Packers | Pub. Util. Invest. 25e. 500 | Rep. of Finland .- 544% iS Pa 
and C anadian da pasted elude ® 5 62 4c. State ef ‘San Paulo Jan 
oes dividends inelude “agp Seber . : 
those of Hudsons Ba E. Bis- | Rob Tie. ‘ +. siom (ent.) . 3 
sell Co., ea teat c Co. and a + pe ao - 000 | City of Havana .... *6% 1989 Jan. 1 1 
Manitoba Power Holt; Renfrew Service Stn. Equip. A&B é5e.4 . *Called in part. 
& Co., and class A common of Melch- Shawinigan 
ers Distilleries. 


year. Su t Petroleum has de-| Ontario Loan 
100 


QUICK RETURNS 


110| 


Canada D Dry 
Sales Grow 


in December 


Sales of Canada Dr Dry Ginger Ale 
in December were materially in ex- 
cess of sales for November and we 
vember sales Raves ahead of thos 
for October, according to informa- 
tion which ccees from an authori- 
tative source. 

r was the lowest point 
reached, it is understood. 

Almost simultaneously with the 
publication of the annual “ rt 
showing earnings of $6.64 are 
for the year ended September 30, a 
reduction in dividends was an- 
nounced from $5 per year to $3 per 
year. 

This has resulted in some criticism 
from @ few shareholders and others 
but it is understood that the com- 
ment generally has been favorable. 
It has since been lained that the’ 
directors vrere reluctant to dip into 
surplus to pay the $5 rate in the 
first quarter of the fiscal year in 
view of the slump in sales in Octo- 
ber and the possibility that there 
would be a further drop later. 

Increased sales in November and 
December =, ccpaitered : hly en- 

couraging and it is intim that 
by the end of the present fiscal year 
all shareholders will be thoroughly 
satisfied with the dividends pa 


WPG. ELECTRIC 
CURRENT INCOME 
UNDER LAST YEAR 


November Returns Again 
Show Falling Off in 
Revenue 


Our Own Correspondent 
. MoNTREAL-~Parther —— for 

@ management’s move pass 
the dividend on the common s 
is seen in the November report on 
earnings of Winnipeg Electric Co. 
During that gross revenue 
— to shor. 18«, as compared 

$572,250 in the same month of 
1929, while net income ao eens $124,- 
230, or roughl 000 less than in 
the corres nding month of aes wees 

Cumulative returns for the 
months ended November last nen ; 
gross income of $5,517,450 This com- 
pares with $5,795,497 iA the first 
eleven weaken - 1929. 
small cut in 
come for the 1930 interim period 
totalled $1,345,146, as against $1,- 
574,657 for the same period of the 
previous year. . 

auses for Decline 

The decline in revenue this year = 
attributed to two causes, namely 
shortage of power and fewer oouaie 
carried on the tramways. Water con- 
ditions in Manitoba fall have not 
been favorable and the output of 
power has been considerably less than 
normal. 

The tramway system has been a 
deadweight tor a long time. The 
company claims that fares have been 
insufficient to meet expenses. A tem- 

rary increase was put into effect 

te last summer, but gross revenué 
= not in the manner ex- 


As far as can be learned no new 
developments have taken place in 
semen with the offer of Nesbitt, 

Thomson & Co. to take over the civic 

dro utility. A tentative’ offer of 
330 000,000 was made for the prop- 
erty. The operation of a publicly and 
gerreies owned power —— oe 

innipeg area has not Stove’ par 
ticularly” profitable and rts are 
bone e to bring them together. 

Furthermore the tramway . fran- 
chise expires in 1982. Action is now 
being taken to determine whether or 
not the city will renew the contract, 
or take over the system at a fair 
valuation as provided for in the 
ranchise. 


Saskatchewan Officials 
Will Discuss Financing 


Problems of taxation and financing 
of municipalities will be discussed at a 
cocotetar of the Saskatchewan asso- 
ciation df rural municipalities to be 
held in Regina on January 7. 

Representatives of the governmen 
of the U. F. C., the committee of rura 
municipal secretary-treasurers of Sas- 
katchewan, and nae of 
fingneial organizations will be invited 

to attend, as well as those prominent in 
siete proposed changes in the 
present system of taxation. 
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Underwriters and dealers in the 
securities of governments, provinces; 
municipalities, and of public utility 
and industrial corporations. 


Our facilities for the investigation, 
analysis and seléction of sound 
investment securities are available 
to all investors. Inquiries invited. 
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a : Do., 25e.q "326 | Chat. St. L. Apts.. 64 24,375 
Power 6’s of 1940 which are bid at| Dividend and bond interest dis- | ,. bi , Chomedy. Apts. 4 Tene St. Re gis Paper per o € Canad - 
bursements during January as com- Fuel, % , — h Share Profits R ed High 
iled by The Financial Post are as/2 7. pia ; ee " “ B’ 6 165,000 on 
P 3% pointaat 97.75. Bell Telephone | follows: . St A” |" 50e. : : -§ 3.459 MOWSREAL Te . Soe ee 
Us of 1955 ae bid at 100.75, the same SUMMARY OF PAYMENTS e a aper Co. of Canada for the current |’ 
, 2 as in December, 1929, while Gatineau | Dividends - 951 io oon ie Hostery aaa ts $7| year will run to $3 a share. This com- 
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r 4,000 names a hange subject to compara- eee $50,251,497 1 Paper Co., » Now York, foie eagseed te 
reference and + ate herec w Sonal St a er me Dee Ene Ameunt | Tenirn,” pale 1% tim er mits sestimated . a 
a —_— approximate cords of puip- 
sinesses. This 4 f 14a 20 $23.227 eee ae Stores * = -1%a La. Patrie Pub. se “5 cae The catine output is, purchased 
ll the connet- a Greenshiel& New Toronto Office oo ap A 600 | Tip ‘top "Te eee Manitoba Pr. “A under contract by the parent organ- 
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we ate a & Co. now isin. the Canadian Bank of aoe et. 
contains has % 4 a 
: Commerce building. Assoc. Tele. ist pfd. .. 
piled or avail- . . Sectia 


Toronto Gen, Trusts , 25,000 ral back it was announced 
Transamerica Corp. pti fs» ae | gine, atone, cA" TS | eaae’ Be Ronis would undertake the 
SUBJECT TO CHEQUE. 7 
FREDERICK G. TODD Beigo-C. 
Landscape Architect ed aed rote. ima 


blic_ Canadian 
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‘For January 
P 
Re-investment 
Toronto M Montreal Apts. .. 51 , construction of a newsprint mill in 
Mont. L. & Pr. .- 4% , uebec, but the matter has been 
#20 Castle Bldg... MONTREAL in bhaet ort b0e-a 


mie” Che pret. “Soosv Bistla 2.500 | Montreal Trams. “A® & : Mietinitely postponed. I EADING statistical services are of the opinion - 
nion ust % , . Ltd. , oe 
EST. 1885 
Brand.-Henderson, pfd. . 


ro ms that after the turn of the year decided 
CANA DA : Brant. Cordage, pfd. 


View Biscuit pref. "..4..-180 oan ee tS Pe Bond Tenders | may be expected in the bond market, 
Brazilian Tr. pfd. 
| [PERMANENT Ee ies, 
tors, are also 


Nor, Mex. Power .. 0 | aaa Investor’s ice says: “Bonds have in many, oie 
ethwatien he 3 cvicch, Jam. 8 City of Shenrod ss | cases reached a <a counter level. . . « 
A 
Brantford Roofing Co. Brit Sr. 
BONDS AND PREFERRED ri ‘ 

Mortgage Corporatioy 
coe eee A 1 COR.BAY & ADELAIDE STS.TORON 
ress. The type. va 


W eere ' . « ” 5,000, on per cent, oe oe dated 
‘e self-ind exed 


s, and a list of 
each is asso- 
gederal man- 
Ss, sales man- 
who are not 
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Western Grocers es eo See. + annem tre ‘a8. on | 
Woods, Bie. Py Let 2 Wilkie, Street's troubles are niga out, there will grow 
up again an immense demand for bonds. 
Profess. Offices... 23 | 1930 
eee BY 
Saguenay Pec. ... & lect 
Getingss ee. 0., + eccescescecooem 94.00 
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BUNNELL, HITCHON, 
HENDRY LTD. 


Temple Building Calgary Power 144q 
BRANTFORD, ONT. oem, Bread, lst pfd. . 
“B” pref. 1%4a 


OAD OFF i : Canada wed Brew. 
iste re f qe ae 

ete — a on eS Pr. Y Acadia Sugar 
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titutions—men 
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Int. 
Company Rate Date Due Amount | chow, Falls Term. . 
1946 $24,906) Sher. Ry. ist mtg. 
1946 70,017 | Si Pa, TAds ves 


ue 


Woods Mfg. pref. ....-.14 744 | Oshawa Bldgs. ... : 
5,000 Ottawa Gas 5 . ‘ 
Wright Hargreaves ..---- ™ santos Pein Peopl Ky Ling : Saskatchewan Authectandjens 6 Granted by ts purchase bonds now, and 
$27,969,807 | Dodiar rele Local Government Board, Dec. hg cee me We adeiakxthe s . 
U) 
*Bonus. (Payable in cash or a8 4/50) Pili lhe. Grn. “A” evens, ye Bee offer the following for January re-investment: 
share Class “A” stock. Rio doncire x. mtg. Telephone Co., $450. ‘ Price yiela 
INTEREST DUE IN JANUARY yal Ex. Corp. . — Py cosine 
a Saguenay Ble Pere ts ectric bower ’ commission eo 101,50 4.67% « 
1970 
E Province of etn ise Columbia, 44% eocece 97.10 4.70% 2 
1968 56,250 | Simpson, Robt. .... astern Due April i. ? 
1956 468,128 Steel of Canada .. BI. oo rtlsh, American Ol Co, Limited, 5% wy 98.50 6.1% @ ; 
seit oe Oath ee Securities Company Due March 


6 
f. 1% ; Do. oat 
Ww n ou , Aldred Invest. “A” 4% 
z * : 7 : Anglo-Can. Pulp . 6% 
a ill bri y oY ay ‘750 | Atlantic Sugar .... 6 
; * . »2b¢.4 r Avon River Pr. 
2 r Fe 5 
The Financial Post Sees 2 GR oki Sy 
” eonvert. pfd. ... v > eauhar’s Elec. 
; d Belgo-Can. Pap. . 
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A GREAT LEADER IN GRAIN 
OHN CHAS. GAGE, one of the 
most influential men in Western 


Canada and a man who was becom- 
‘|ing more valuable to Canada every 
year, died Christmas day in Winni- 
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great ability but because he was a 


man. with a keen sense of re- 
sponsibility. He was a director 
of .the Alberta Pacific Grain 


.| Company. when, through operations 
‘Teoncealed from him, this company 


was brought into serious difficulty, 
Mr. Gage worked with a small group 
of other able men to éffect such 
action as would get this company 
back in sound position. It was Mr. 
Gage who accepted the presidency, 
an office offering principally hard 
work and anxiety. It was Mr. Gage 
who enlisted the. co-operation of 
James .R: Murray,. securing. him as 
vice-president and general manager. 
This was perhaps his guiding busi- 
ness policy—to surround himself 
with men of pov'sr—and so the com- 
panies of which he was head will go 
on without any faltering. 

Through intensely hot July days 
Mr. Gage drove himself on this work 


"tof Alberta, Pacific Grain adjustment 


and it is quite possible that this 


| strain may have weakened his resist- 


ence leaving him susceptible to the 


trouble which later seized him. 


J. C. Gage, had wide interests but 
it is.as a grain man that he will be 


SERVICE. | ventembered. His interest in wheat 


was no narrow thing. Every phase 
of this great public utility he under- 
stood. Any legislation affecting the 
grain trade he watched; but with all 


.| this work, undertaken very -quietly, 


Mr. Gage never lost the human touch. 
Throughout the whole trade he was 
known as “Charlie” and his office 
door was never closed against any 
man—arrived or coming—who want- 
ed to discuss some problem. 

And a beautifpl place his 6ffice 
was. This was a business man who 
had great resources within himself. 
He was a reader and loved pictures. 
He said once that as a great part 
of his life was spent in his office 
he .wanted to. have some _ nice 
things around him. He had; but it 
was more than béautiful surround- 


tl ings which made his office a meet- 


| Mr, Gage 


ing place. \It was the character of 


the man, J, C. Gage, which drew 


others to him. 

The grain, trade has lost one of 
its great leaders in the passing of 
but it is a fortunate thing 


ti for Canada that this great industry, 


confronted with tremendous prob- 
lems at the present time, problems 
of unsurpassed national importance, 
is still rich in‘men of capacity, men 
of big vision. Ons of the great 
leaders is gone but his influence 
will be felt throughout the years. 


POST READERS KNEW 
INSIDE POOL STORY 
‘Toronto Mail-and Empire, 
an exceedingly well-edited news- 
paper both in its news and editorial 


| columns published on © Christmas 


1 had 
ting t eae 


Day an editorial in which the 
remark was made that the wheat 
sectred” as. its sales 
“the one man” who was 
credited with knowing more about 
in markets than any other in- 
vidual in the country. John I. 


be | McFarland knows a great deal about 


parent from a study of the Western 
situation. A number of Canadian 
concerns have found that during 
; ies they have maintained or even 
i sed their business in all prov- 
ji ‘provinces. They have guf- 
red very pi declines in 
area and also 


© {export markets.’ Since there is 


“? 


- i290 


no immediate prospect of rapid re- 
eovery of Western purchasing pow- 
look is -still unsettled, it would ap- 


.% 


pil a 


FREER: 
ie 


Be 


g 


d for that reason a definite 
upturn in. business, swinging into 
the next period of recovery, cannot 
safely be forecast before the spring 
months and after that a great deal 
depends on the quantity, quality and 
price of the 1931 agricultural pro- 
duction of the country. 

Given a, moderate. recovery in 


£ 


_* Western purchasing power during 


¥ 
' 


the coming year and gradual im- 
provement throughout the world, 
Canada should show remarkable re- 
siliency im recovery and close the 
year with net gains over 1930, close 
the year also definitely in the middle 
of a substantial upward swing in 
business leading to more normal con- 
ditions. 

It would be against precedent for 
the stock market to fail to sense 
this. coming improvement some 
months in advance and to begin to 


- €onsolidate price levels. While it 


would be unwise for one to make 
the mistake of assuming an undue 
- load of stocks, while it is not at all 
necessary to invest all of one’s sur- 


_ plus funds at present levels, there 


$ no doubt that present prices. of 
best securities are attractive for 
the long pull. Taken as a whole, 
1931 should be a period of accumu- 
lation of good securities, : 


_ “We in Canada are in a much bet- 


countries. In some areas‘ of 


seeenen than the citizens of most 
‘Eastern Canada, there is a very sub- 


grain marketing but he does not 
stand alone in that respect. There 
are a dozen or more grain men in 
Western Canada who know as much 
about grain marketing as Mr. Mc- 
Farland and it is one of the trage- 
dies of the pool that its amateur 
grain merchants have for several 
years been proud of the fact that 
they were having no truck or trade 
with these men. The existence of a 
Strong group of expert grain men 
of the stamp of Mr. McFarland is 
the real hope for the: permanent 
solution of Canada’s grain market- 
ing problems. 

A second strange statement in the 
Mail’s. editorial- is that there was 
one far seeing man in the West 
who was uneasy about the wheat 
pool’s action long before it became 
apparent that the organization was 
heading for trouble. The Mail quotes 
a remark made ata private dinner 
in Toronto by a famous Western 
editor, a remark that got this editor 
into trouble with the wheat pool, 
when someone repeated it. Readers 
of The Financial Post have been 
kept informéd of the weaknesses in 
the pool policies for several years 
and they have been kept informed 
through the open columns of this 
paper not through remarks made at 
private dinners and reaching the 
public through someone’s indiscreet 
repetitions of private conversations. 
The Mail and Empire is usually well- 
informed on business matters but 
seems to have missed the real facts 
in ‘the pool’s development. But be- 
cause it did not keep up to date on 
pool matters it should not assume 
that only one person in Canada fore- 
saw what was going to happen. 

It was long the popular thing for 
journalists and even financial men 
to pay unreserved tribute to the 
wheat pool and its policies. There 
was a disposition to feel that it 
would be ungracious to the Western 
farmer to criticize the pool. This 
played directly into the hands of 
those who were anxious to make the 
pool a weapon of class warfare. 
Now the pendulum has swung in 
the other direction and the popular 
thing in newspaper and financial 
circles is to jump on the pool. 

The Financial Post’s policy toward 
the wheat pool was in the past based 
upon an intimate study of the whole 
grain trading machinery of Canada, 
including the pool. The Post’s pol- 
icy in the future toward the pool 
or similar elements in grain. mar- 
keting will also be based upon ex- 
tensive studies by our own editors. 
If the Mail and Empire had kept 
itself as’ well informed on what. was 


pool hopes were going to be wrecked 
by injudicious management of its 
affairs. It would itself have pub- 
lished more of the information that 
has been available to Post readers 
practically from the inception of the 
pool. 


TOO MUCH BALLYHOO 
PAINT manufacturer, giving an 
interview to the Editor of Hard- 

ware and Metal, offers some sound 
advice to manufacturers. This ex- 
ecutive feels that no good is being 
done to the business situation by 
ballyhoo, which declares that a big 
business boom is just around the 
corner, that urges dealers to stock 
up on merchandise and that general- 
ly broadcasts the idea that every- 
thing is lovely in business. Such 
propaganda only can intensify the 
present ‘situation, says this execu- 
tive, who feels that the job of the 
manufacturer is to work through the 
retailer, to help the retailer sell the 
goods now in his stock, to collect 
the money now owing to him and 
thus to lay the foundation for a 
sound increase in business. ; 

Certain wholesale companies in 
the West, it is noted in the inter- 
view, are having their travellers 
take two months off their regular 
territory to work with dealers, help- 
ing them with their collections from 
their customers. In this way it is 
hoped that the paint business can be 
improved without making the busi- 
ness situation worse than it is. 

The views expressed by this ex- 
ecutive are thoroughly sound. Load- 
ing retailers with excess stock is 
of no permanent value and, in fact, 
establishes more danger points in 
the business situation. Business men 
in their contacts with their custom- 
ers too seldom express their real 
views on the business outlook. The 
business created by ballyhoo that 
overlooks the facts is business that 
will later prove expensive. « 


A BETTER BOARD FOR 
THE C. N. R. 

‘oe new Canadian National Rail- 

ways board of directors is some 
improvement on the former one. 
There are more business men and 
fewer nonentities. Having been most 
critical in the past of the method of 
selecting the directorate of the Can- 
adian National Railways and of the 
general cali of men chosen for 
this’ impo t executive work 
and advisory work, The Financial 
Post can not but be gratified that 
some progress has been made in 
raising the standard of the board. 
Among those selected are some busi- 
ness men of known ability and ex- 
perience who will contribute sage 
advice to Sir Henry Thornton and 
his operating associates and who 
may also aid'the railway in creat- 
ing new business. 

No. announcement has been made 
on one fundamentally important 


‘point and that is whether these ap- of 


pointments are~to be regarded as 
permanent or merely as political ap- 
pointments for the duration of the 
Conservative régime. Continuity. in 
Canadian National Railways policy 
can only be had if the board of di- 
rectors is to be a continuing board 
to which will be added, from ‘time 
to time, business men of undoubted 
importance who can be induced to 
join the directorate, so that it can 
be steadily strengthened until a di- 
rectorate approaching that of the 
Canadian Pacific Railway in weight 
and influence is achieved. No one 
expected Mr. Bennett and Sir Henry 
Thornton to’ achieve this objective 
over night but it can never be 
achieved if the directors are to be 
regarded as subject to the rise and 
fall of party fortunes, 

A strong C. N. R. board will be 
assurance for the public that affairs 
of the railway will be managed 
with due regard not only for serv- 
ice and économy but for the financial 
strain necessarily imposed upon the 
national treasury by public ovwmer- 
ship of the railway’s system. Sir 
Henry Thornton, with his former 
comparatively weak board, was the 
personal dictator of the National 
Railways. With a stronger board the 
public will be inclined to feel that 
costly duplication of railway :serv- 
ices and continuously increasing 
capital expenditures will be avoided. 


EDITORIAL NOTES 

A British lecturer laments the de- 
cline of vituperation, but, of course, 
he does not read Toronto daily news- 
papers during civic mayoralty cam- 
paigns. 

a a + * 

British insurance companies are 
writing policies for American firms 
insuring them *against losses ‘from 
racketeering. It is to be hoped that 
the need for this type of insurance 
never arises in Canada. 

~ 4 a 

Geography is at the root of 
most of our economic problems in 
Canada, but that is no reason for the 
government ‘making geography the 
determining factor in the appoint- 
ment of Canadian National Railway 
directors, 

* + * 

Canadian wheat now sells far 
below the price of American wheat. 
A year from now, when the “fire 
sale” of American wheat starts, the 
story may be different. ° 

™ + + 


Bank Hold-ups will doubtless all be 
centred in one place in Toronto from 
now on. Last week a Toronto evening 
newspaper announced in a big two- 
column head that the new Bank of 
Commerce vaults were being built of 
“Non-resisting materials.” The com- 
ment of local burglars is said to be 


“Interesting if true.” 
* * 


= 

The courts have ruled that an un- 
incorporated trades union can not be 
sued for damages or injury suffered 
through acts of the union or its 
members. This situation is unfair 
and unjust and should be remedied 
by legislation which could take the 
character of requiring trades unions 


: stantial measure of prosperity even! going on in wheat as it does on’ to be incorporated. 


meas, } 
4. 
y > 


pee MINISTER BENNETT 
ays little attention to criticism 
less to flattery or approval, ac- 
cording to his associates. He seldom 
reads editorial comments in the 
newspapers and is reported to have 
said to a Canadian newspaper editor, 
“I don’t care for cheap newspaper 
advice.” Whether this picture of Mr. 
ennett is correct or not it seems to 
gain some proof from the first two 
sentences of a tribute paid by Mr. 
Bennett to the late editor of the 
Toronto Mail and Empire, Claud A. 
C. Jennings. Wrenched from their 
context, the sentences read: 

“Mr, Jennings was one of the last 
survivors of the old school of journal- 
ists. He had a firm conviction that 
the leading articles in the daily news- 
papers profoundly influenced public 
opinion.” = F 

From this, it seems a fair assump- 
tion that, in Mr. Bennett’s opinion, 
one is a little old-fashioned if one 
considers that the public pays atten- 
tion to the editorial column. 

OWN through the ages attempts 

by governmental authorities to 
fix artificial levels of prices have 
failed but still poperasnes oe on 
attempting to defy by legislation the 
law of supply and demand. 

The record of one early attempt 
to fix prices is given in Gibbons 
“Decline and Fall of the Roman Em- 
pire.” Dealing with Emperor Julian, 
the Apostate (A.D. 362) Gibbons 
tells of one experiment to keep 
prices down that failed just as re- 
cent experiments to keep prices up 
have failed: 

“The inclemency of the season had 
affected the harvests of Syria; and 
the price of bread, in the markets_of 
Antioch, had naturally risen in propor- 
tion to the scarcity of corn. But the 
fair and reasonable proportion was 
soon violated by the rapacious arts of 
monopoly. In this near contest, in 
which the produce of the land is 
claimed by one party as his exclusive 
roperty, is used by another as a 
ucrative object of trade, and is re- 
quired by a third for the daily and 
necessary support of life, all the 
profits of the intermediate agents are 
accumulated. on the head of the de- 
fenceless consumers. The hardships of 
their situation were exaggerated and 
increased by their own impatience and 
anxiety; and the ee of a 
scarcity gradually produced the appear- 
ance of a famine. When the luxurious 
citizens of Antioch complained of the 
te price of poultry and fish, Julian 
publicly declared, that a frugal city 
ought tobe satisfied with a regular 
supply of wine, oil, and bread; but he 
acknowledged, that it was the duty of 
a sovereign to provide for the sub- 
sistence of his: people. 

“With this salutary view, the em- 
peror ventured on a very dangerous 
and doubtful step, of fixing, by mga 
authority, the value of corn. e 
enacted, that, in a time of scarcity, it 
should be sold at a price which had 
seldom been known in the most 
plentiful years; and that his own ex- 
ample might strengthen his laws, he 
sent into the market four hundred and 
twenty-two thousand modii, or meas- 
ures,.which were drawn by his order 
from the granaries of Hierapolis, of 
Chalcis, and even of Egypt. The con- 
sequences might have been foreseen, 
and were soon felt. The imperial 
wheat was purchased by the rich 
merchants; the proprietors of land, or 
corn, withheld from the city the 
accustomed supply; and the small 
quantities that appeared in the market 
were secretly sold at an advanced and 
illegal price. Julian still continued to 
gpplaud his own policy, treated the 
complaints of the people as a vain and 
ungrateful murmur, and convinced 
Antioch that he had inherited the 
obstinacy, ‘though not the cruelty, of 
his brother Gallus.” 


In the Mail 


Brokers and Wheat Pool 


Editor, The Financial Post, 

Hearty congratulations on the splen- 
did articles in reference to the wheat 
pool which have appeared in your 
paper during the last two editions. You 
are one of the primary causes of get- 
ting the mining “bucket shopping 
cleaned up, and I hope that you will 
be as successful with the wheat pool, 
which is certainly a detriment to Can- 
ada, so Kegp up the good work. 

RTHUR H, CAMPBELL, 
Montreal, P.Q., : 


Dec. 23, 1930, 


| Other People’s Views | 


Danegelt Today 

Fort William Times-Journal. — We 
believe that the unemployment insur- 
ance or dole system is the counsel of 
despair or possibly of mental laziness, 
f our scientific minds cannot devise 
some way of organizing our social sys- 
tem without compelling one section of 
the tommunity to remain in idleness, 
preying upon the rest, we must have 
ost all sense poses scientific 
methods. It is not thus that science 
deals with physical diseases, 
ployment is a social disease. 

If, in lieu of bending every resource 
of science toward discovering some way 
of combating diphtheria, medical men 
had accepted diphtheria as inevitable 
and had suggested that a system of 


an 


Unem- 


state insurance should be inaugurated, 
to compensate families which had been 
attacked by diphtheria, our present 
immunity would never have _ been 
attained. 

It is high time that the scientific 
method should be applied to our social 
as well as to our physical ilis. Death 
may be inevitable, but disease can be 
fought and conquered. Our research 
workers are fighting a continuous and 
a largely successful battle with one 
branch of the enemies of humanity. 
The enemies of society which cause 


unemployment have not yet been sub-| }, 


jected to similar attack, If, instead of 
trying to conquer them, we merely try 
to bribe them to leave us alone, we 
shall be like England, prior to the days 
of Alfred, when she paid “Danegelt” 
to the Danes in order to bribe them 
not to invade her shores, with the result 
that the Danes took the money and 
carried out the invasion just the same. 


American Magazines in Canada 

Hamilton Spectator.—The Federal 
Government, it is interesting to note, 
is about to do something about the per- 
sistent bombardment of the Canadian 
public by advertisers of American-made 
products in United States magazines. 
And, indirectly, it will be doing some- 
thing, too, for the Canadian publishing 
industry, which has’ been handicapped 
meeting the competition of the peri- 
odleals of United States origin. It is 
reported that the administration favors 
a plan which calls for American pub- 
lishers sybmitting advance copies of 
their issues to the department of na- 
tional revenue. The task of that depart- 
ment will be to appraise the amount 
of advertising which, in its opinion, is 
inimical to Canadian manufacturers 
and impose a special duty, Canada 
likes the United States as a neighbor, 
but it is increasingly difficult to retain 
a distinct national viewpoint in this 
country when the great bulk of reading 
material in Canada’s homes is of 
United States flavor, prepared prima- 
rily for American consumption, Within 


Brings Farm Prosperity. 


‘Every District Has-a Few Successful-Farmers Who 


Prove Profits 


By J. 8. 


President, Canade Packers, Ltd., 


Farming is a business in which to 
the hazard of price movements, which 
is common to all businesses, there is 
added the hazard of unfavorable sea- 
sons. The chief safeguard against 
bad years is to set by the profits of 
good years, 

To the harassed farmer who has a 
mortgage on his farm, the interest 
on which he cannot pay, and who has 
machinery notes and store bills which 
he cannot meet, such advice may not 
bring comfort but exasperation... He 
pictures himself as a man who cannot 
swim, and who is drowning. My ad- 


vice may seem like that of a man on| ¢. 


shore who megaphones instructions 

in the rudiments of swimming instead 

of sending a boat to rescue him. 
Works Out His.Own Problem 

But economic facts are cold, and 
the cold fact is that the farmer must 
learn to swim. In other words, each 
individual farmer must work out his 
own economic problems, for no one 
else can solve them. 

Fortunately, my simile of the 
drowning man is not entirely apt. The 
farmer does not actually drown. His 
situation is such that his creditors 
can gain nothing by oot him out 
and dispossessing him of his farm. 
The most involved farmer can con- 
tinue to make a living of a sort. But 
a bare and poverty-stricken existence 
is a poor incentive to effort. And it is 
the truth that many thousands of 
farmers are suffering today from a 
cloud of utter hopelessness from 
which there seems to be no escape. 

Whzet is the solution of the prob- 
lems of these men? My answer is 
again that the solution rests entirely 
in their own hands, If they could be 
saved by legislative enactment, the 
thing would be worth doing, but it 
cannot be done. In recent years sev- 
eral attempts have been made to im- 
prove farm conditions by legislation, 
and not one of them has been helpful, 


Legislation is No Good 


An emotional friend of the farmer 
may reply—Well, then we must keep 
on trying, for the farmer will not 
continue to suffer under the injustice 
of things as they are. : 

My rejoinder is again; — That 
would be alright if it were going to 
do the farmer any good. But experi- 
ence and common-sense point to an- 
other solution. This solution derives 
from the accepted facts. In every dis- 
trict of United States and Canada 
there are at least a few successful 
farmers. These are not necessarily 
or even qenereny men who started 
with - 
tages. They are often men who start- 
ed without evefl previous farming ex- 

rience. But they are men who had 
earned by reasoning or by instinct 
the fundamental rules of the game, 
and who, year by year, improved their 
methods and increased their produc- 
tion, and put ‘by their savings. The 
success of these men is the proof that 
farming is not a bankrupt industry, 

What is ‘the difference between 
these successful farmers and their 


the last few years new and powerful 
advertising guns have been turned on 
Canada. Just as the great bulk of maga- 
zines sold in Canada is of United States 
origin, so are the radio programmes .to 
which Canadian radio owners listen, 
day after day, Almost without excep- 
tion those programmes are identified 
with products which are in competition 
in this country with the wares of our 
own manufacturers. 


Valae of Business Press 


Drug Merchandising, Toronto.—Pres- 
ent conditions show up adequately the 
greet value of business publications 

aving national representation and giv- 
ing a national service. Every business 
man in gauging the future must take 
into consideration not only conditions 
existing in other lines of trade in his 
own country, but must take world con- 
ditions into account, Drug Merchan- 
dising through its association with a 
group of well-known, national publica- 
tions, has atcess to a great mass of 
authoritative information which is 
denied to many other publications. 
Staff representatives of The MacLean 
Publishing Company attend practically 
every important function held in Can- 
ada and attend many important inter- 
national functions held in various parts 
of the world, As an instance, H. Napier 
Moore, one of the managing editors 
of The MacLean Publishing Seupene. 
has just returned from an eight weeks 
visit to England. The endeavors to 
establish closer Imperial trade rela- 
tions in the Empire have a distinct 
bearing on the business of every re- 
tailer, wholesaler and manufacturer in 
Canada, and it was with that idea in 
mind that Mr. Moore was sent to attend 
the Imperial Conference in person. 


New Practices in Advertising 


Hardware and Metal.—The open type 
of display now found gonerey in hard- 
ware stores and in other lines of trade 
has been hailed by advertising author- 
ities as the latest competitor of printed 
advertising. Thousands of merchants 
in the drug, hardware and grocery 
fields have revolutionized their store 
display methods in such a way that 
they are placin greater emphasis on 
matters of stock arrangement, island 
counters, etc. The underlying principle 
of these changes has been to make it 
easier for the consumer to select his 
merchandise in the hope that by doing 
so he will buy more. There is no doubt 
that this is advertising of a very im- 
portant kind tothe manufacturer as 
well as to the retailer and seems to 
ear out a view which has been 
emphasized a great many times re- 
cently, namely that the average re- 
tailer with the state of efficiency 
which he has reached today has more 
to offer the manufacturer than the 
manufacturer has to offer him. Some 
retailers are selling to manufacturers 
the use of their window displays and 
advertising space inside the store. 
Manufacturers and retailers are 
realizing to an increasing extent the 
real value of the advertising element 
involved in the services of, the retail 
store, That is where the customer 
comes to make the purchase, and there 
is no more important place at which 
to influence the consumerSthan at the 
point of sale, : 

Having a full realization of the 
value of the advertising element in- 
volved in better Copies in the store 
and in the windows has induced many 
retailers to be more analytical in 


appraising the value of such features.| 


They are careful to see that only those 
lines which will react the best to such 
efforts are featured in this way. That 
is a basis of valuation which is being 
used to very good advantage in an 
increasing number of retail stores. 
Retailers today have in their power, 
advertising and merchandising ele- 
ments such as they never had Setuns. 
and the trend of events in the world of 
distribution has shown that these ele- 
ments are the most important ones 
available to the manufacturer or 
retailer in distributing merchandise. 
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bors? It is not a 
unsuccessful neighbors TORO 


difference of opportunity, but simply 
of efficiency. The farmer’s problem is 
the same as the problem of every 
other business;—that of learning to 
do the job well. In every business the 
inefeient are being constantly 
eliminated. In all the price of survival 
is efficiency. 
Efficient Farmer Wins 

What constitutes efficiency in farm- 
ing? This ie a question which no one 
can deal with tn a few sentences. I 
would liké to refer to a few factors, 
positive and negative, which emerge 
rom my own experience. In this I 
shall not attempt to arrange my ideas 
in any developing order, and I re- 

at that I shall make no attempt to 
c comprehensive. 

My first observation is that the suc- 
cessful farmer is almost invariably 
the man who carries his enterprise to 
as advanced.a stage as possible. In- 
stead of selling his grain and fodder, 
he markets these primary products 
through the medium of secondary 
products, such as livestock, or milk, 
or eggs and poultry. Such diversifica- 
tion renders him less dependent on 
the hazards of weather, It brings him 
the additional profit which comes 
from the connec operation, and 
gives him a twevle-months job in- 
stead of a six-months job. 


Must Have Policy 


A factor is that success comes from 
choosing wisely the secondary line, 
and following it through persistently, 
rather than swin, from one line 
to another according to varying con- 
ditions. The farmer who is in dairying 
one year, hog feeding another and 
cattle feeding a third year, generally 
gets into each line at the top, and out 
at the bottom. In every other business 
success de s on continuity of oper- 
ations. o would think of trying to 
operate the packing business, or the 
steel business, or any other business, 
on the principle of swi into pro- 
duction when the market prospect 
looked favorable, and swi out 
when the prospect looked unfavor- 
able? As a matter-of fact, no individ- 
ual, however able or however ex- 
perienced, can accurately forecast 
market trends, The most. successful 
leaders in large business deny them- 
selves the luxury of trying to guess 
markets. They seek to buy, not at the 
low point, but at an average; to sell, 
likewise, not at the high point, but at 
an yee vy They play for a small and 
safe profit turnover, and seek to in- 
crease profit by increasing volume. 
is is sound operating in big busi- 
ness, and it must be sound in Agri- 
culture. That farmer, in the end, wil 
be further ahead who 


A Year-End Ff 


service without obligation, 4 
our analysis a valuation of $ 
statement of conditions iting h 
investment position and suggestiogg 
advantageous exchanges. . 


ANY BRANCH OF THE 
BE GLAD TO HAVE Yc 


IMPERIAL BAN 


remake , 
4. E. Phipps, G 


swings from one of these lines to an- 
other, following a hunch as to market 
prospects, 
i 
Savings ; 
pecial phases in each individual 
business. In farming they may take 
the form of money in bank, or 
nae S fields, ar i 
rns, or other improvements w 
add to the productiveness of the farm. 
But savings in one form ‘or another 
are just as necessary a part of farm- 
ing as of every other business: 


" EMPIRE 
- METERS | 


For All Liquids voir, measures the gallos 
—Hlot or Cold-—~ each consumer.. Meters 
NATIONAL METER Ora OF CAN 
. Head O 7 .: 
é( 24 Front St. West; National Meter Building, }oronto 
GR Branches: Winnipeg, Man. Vancouver, B.€. London, 


Conserves the water supp 


British Columbia Telephone Company is 
utility of its kind in Canada. It has the rigbt 
furnish telephone service to British Colum 


- It has experienced consistent expansion ofer 
years. For more than twenty-three years it! 
on its common stock. 


This issue is its only funded debt, In the y@r ¢ 
3ist, 1929 net earnings available for int#est 
depreciation, amounted to nearly three ti 
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of @ year-end decline in business is shown in the Financial Pest November business indices according to the five 
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economic areas. All areas shared equally in the decline. The monthly average for 1926 equals 100. 


Waterpower and Mining 
Make ‘Large Contribution 


increase of 5,300,000 over 1929. The 
1931 production is estimated close to 

Roumania in 
co. 

It difficult to ascertain the 
exact status of production in Dutch 
East Indies but the figures so far 
available Mdicate a yield of 86,000,000 


the} as pu dagen to 38,000,000 for 1929. 


counsseeautté &t 


Hi. 


The estimates for 1931 are tentatively 
placed likewise at 36,000,000 barrels. 
Start Mexican Pipeline 
Mexican production aggregated in 
1930, 40,000,000 bbis. or a decline of 
about 10 per cent from the previous 
ar. It is estimated that a correspond- 
decline in 1931/¢rill bring the out- 
weg shat close to 35,000 


was ng 
struction of a pipeline from the 
Sees <r ea aaa are ne 

9 Mexico a an.elevation o 

feet. This-line and its terminal refin- 

in “Mexico City shoud be finished 
early in’ 1932 an zially change 
the transportation and marketing pic- 
ture.of-crade and refined products in 
the Republic. ,* 

Colombian production continues at 
a ste at ag 2 pees Se 
capacity o ® pipeline sysiem from 
the fields to tidewater or close to 
20,000,000 bbls. a year; this should 
likewise. be the production for 1931. 


gested. however, that in 198i the pro- 

shaee née Ub panies aggregate close to 

e ‘production of Trinidad in 1930 

was close to 9,500,000 bbl. showing a 

10 per cent increase over the previous 
, the data now available indicati 


:30,500.0 Pian 


To Business 


During 1930 


All Economic. Areas Benefit From Activity in These 
Two Spheres—Steady Resistance to Downward 
Trend Shown in First Half—All Areas 
Decline in Last Six Months 


By SYDNEY B. SMITE 


All five economic areas of Can- 
ada were affected by the business 
depression of 1930. Strong resistance 
to reaction was shown in the early 

of the , improvement be- 

in culdnins tn aanecad directions, 

but pronounced declines in the last 

six months were general in each of 
the five areas. 

While the difficulties and -ob- 
stacles of the year were obvious, it 
should net be assumed that the 

od was devoid of p s. It 

well known that many industrial 
plants were reconditioned in ar 
aration for efficient operation 
more active times. 


Maritimes Trend 
«The trend in the 
inces on Se last f 
fered consi bly from that of the 
other economic areas. Circu 
tended, 
t-war deflation of 1921 and 1922. 
was slow until 1929, and 


years dif-/| 1 


to retard recovery from the/1 


a weal ae at a on of 
abou . The new generating 
station will greatly aid the Minto 
reat pce tex leteicia 
supp power for us 
and domestic use in three counties, 
it will provide the central section of 
the province with power for farm 
use. The business index for the 
Maritime Provinces was 117.5 in No- 
vember, compared with 122.0 in the 
preceding month and 115.0 in ‘the 
same month of 1929, 

Industrial activity in Quebec was 
at a high level from the first part 
of 1928 to the first quarter of 1930. 
During the last nine months of the 


. be reached in 1931, providing 


t 


supp ig 200, 

h.p. will be in operation by O 5 
The construction of the 15- 
mile canal and the 500,000 h.p. sta- 
— were energetically pressed in 


” Other Big Developments 
The development on the St. Mau- 


anda, and the.construction of a cop- 


per refinery at Montreal East. 

The business index of November 
for Quebec was 115.3, a decline of 1.9 
points from the preceding month 
-_ My points from the same month 
0 k 


Ontario Plans For Fature 


The peak of industrial operations in 
Ontario was reached in August, 1929. 
Subsequently a recession was shown 
which continued to November, the last 
month for which complete statistics 
are available, An outstanding feature 
during 1930 was the commencement of 
operations on the construction of a 
275,000 h.p. development on the Abitibi 
River by a subsidiary of the ‘Abitibi 
Paper Co. The Ontark 
Commission by purchase and develop- 
ment is providing against power short- 
age in the province. A 54,000 h.p. 
development was under construction at 
Alexander Landing on the Nipigon 
River-and a tenth unit of 58,000 ts 
was to be added to the Queenstown Sta- 
tion on the Niagara River. The Chats 
Falls development resulting in 224,000 
h.p. will be shared with, Chat Falls 
Power Go., the latter having a license 
1 ai on the Quebec side of the 
site. 


Mineral production i Ontario in 1930 
was estimated at $114,000,000 opens’ 
with $117,960,000 in 1929 and $100,000,- 
000 in 1928. Despite the reduction in 
base metal prices and curtailment in 
operations during the last quarter the 
output during the year was well main- 
tained. A gain was shown in gee oe. 
duction due to expansion at the Kirk- 
land Lake camp. A gain is also ex- 
pectéd in the Porcupine district owing 
to the construction of new mills by 
Dome and McInt and the See 
of new ore in hitherto unexplored terri- 
sony = the Hollinger Co. The On- 
Sudbury alstie a'senpet teknéin wate 

udbury rict a copper refinery 
a capacity of 120,000 tons of refined 
copper per year. Owing to reduced 
demand, operations of the Interna- 
tional Nickel were curtailed somewhat 
during the last quarter of 1929, The 
business index of Ontario was 103.9 
in November, the lowest point on the 
present movement. This compared 
with 107.4 in October and 121.8 in 
November, 1929. 

Prairie Conditions Reviewed 

The nigh point of business opera- 
tions in the Prairie, provinces was 
reached in April, 1929, e trend sub- 
sequently was in a downward direction 
until a low point for the last three 
ere was reached near the end of 1930, 

he (opus in agriculture from 
which the chief income of the three 
provinces is derived, was the main 
cause of the decline. Crops were 
moderate in 1929 and 1930 and prices 
have been unsatisfactory, wheat - 
ing in December the lowest point in the 
history of organized trading on the 
Winnipeg grain exchange. 

Low water on the Winni River 
resulted in a power sho n Win 
nipeg and nearby districts. The 
installation of the Seven Sisters Power 
seracteys coenpetang Puree units of 
37,500 h.p. each, will in o tion 
in 1931. The Slave Falls development 
wil be brought into operation in Sep- 
tember, 1931, with an initiel installa- 
tion of two 12,000 h.p. units. The 
Seven Sisters development will have an 
ultimate installation of 225,000 h.p., 
while the Slave Falls development con- 
templates an installation of 96,000 h.p. 

Power from the Island Falls plant of 
the Churchill River Power Company 
was delivered to the Sherritt-Gordon 
mine on November 1. As the under- 
ground crushing units and surface 
crushing plant are in place, actual pro- 
duction at the mine will commence 
early in 1931. Developments at the Flin 
Flon copper-zinc mine now 
reached the stage where it is possible 


to forecast that capacity output _ 


initial in 


ing conditions are not too unfavorable. 
The business for the Prairie 
Provinces was 107.38 in November com- 


age with 108.5 in October and 129.6}. 


November, 1929. 


Mach Diversity in B. C. 

Some improvement was shcwn in the 
business index of British Columbia 
during the first half of 1930, while the 
subsequent trend from June to Novem- 
ber was downward. The availability of 
varied natural resources su ts early 
recovery in British Columbia, upon the 
restoration of world-wide business 
confidence. On November 18, delivery 
of power was commenced from the 
Ru ant on the Stave River con- 
structed by the British Columbia*Elec- 
trie Co. e initial deve ent was 


© Hydro-electric | 4 


The value of the mineral output of 
British Columbia in 1980 will be 20 
p.c, below that, of 1929. Shipments of 
ore to the Trail.smelter during the first 
10 months of 1930 totalled 000 tons 
com th 461,000 tons in the same 
months of 1929. The 250-ton mill of the 
Missouri Mine was placed in oper- 
December. The first unit of 

the fertilizer plant of the Consolidated 
Mining and Smelting Co. with an initial 
cap of 100 tons per day, has com- 
menced . operations. posits of phos- 
ete rock located in the K nay 
istrict are being used for the manu- 
facture of superphosphate in conjunc- 
tion with sulphur dioxide, hitherto 
escaping from the smelter stacks” ia 


a? volume. 

e business index of British Co- 
lumbia was 103.4 in November, 1930. 
This compares with 106.1 in October 
and 115.1 in November, 1929. 


Business Briefs 


Car in Canada d the 
week Ea 18 to 50, 


Se week of 1929. ‘ 
orest products are classes of freight 
showing a i. drop from the previ- 
ous week while miscellaneous ship- 
ments are off about 32 cent, 
shipments, gained in e@ east but 
er by over 26 per cent in the 
wes 
Merchandise Exports of the United 
States during the 11 months ended 
November 30 are reported at $3,568,- 
4,444,000 


a figure since 1926 when $3,343,- 


1 was otpeaves in the same 
per > $2805 336,000 a8 in Pee 
$US ES2,009 inr'1920 and $8,162,086,000 
the same period of 

Canada during the 
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be er in 
week ended ber 22 am een te 
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hief d preced week 
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Barclays Bank (Canada) a 


wish to 
cAnnounce 


That an office will be opened om January 5, @ 


1931 for the conduct of 4 general 
Banking Business as 
at . 
219 Bay Street, Toronto 
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re o ‘ the pronounced on of that 3 
t.,| seasonal Drop is Less ‘Severe! vos. was carried over into the ie eee ee 
. Than That in half of 1930. In recent months eco-| tions. The initial installation at 
e tallation a 
2 Lines 1929 Sete septeesion ane sagan ii. Rapids Blane will be 160,000 h.p. and 
and ations is still high com with | Sunt cf 26,000 a i Praag Wns > . 


The level of employment 
as at December aes | eppredinately 


four per cent below that of November | 


the period previous to 1929. 
An element in the industrial ex- 


are being added 
and La Gabelle plants, respectively. 
The latter additions have been 


Vital Facts 


ARTICULAR interest 


orage reser- 1 _ according to the Dominion Bureau on of the Maritithe Provinces | possible by the construction of the tta nes 
ter used by ot Sues vig ezis, teat the [ban been the development of hrro- | Revo Rapléa starege” dam with & sc Gee 
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4g estimated at 


000 bbls. daily. 


e is anticipated that 


increase in contortion will 
ng 1931 the om 
ate between 135,000,00 


bbls. and that as a 


The output of Venezuela 
739,000, bbls. showing a 
nerease over the previous Jean” 
oductiou. This was made 7 
concerted action among. t 
producers in regulatin 


ber 1, 1929. . 

The chief losses again are attributed 
to construction and manufacturing 
with a seasonal improvement in log- 
ging and trade. Increase in work on 
public undertakings for the relief of 
unemployment exercised a stabilizing 
influence employment in construc- 
tion, in which the seasonal declines 
involved a much smaller number o 

rsons than those recorded on Decem- 


1, 1929. 

All of the provinces showed a cur- 
tailment with the | t recessions 
taking place in Ontario and .Quebec. 
Of the eight centres for which a 

lations are made, Hamilton is the 
only one to shaw-an improvement since 
November 1, due largely to pub! 
Saperment relief work. The chi 

in Montreal where 954 reporting 
firms released 6,101 employees during 


the month. 


arettes Produced during November 


river has commenced the supply of 
ower over an 104-mile transmission 
ne to.the newly constructed pulp 
and peaet mill at Dalhousie. The 
Brooklyn newsprint mill of the Mer- 
sey Paper Company Ltd. operated 
at about 88 per cent of capacity 
since opening in December, 1929, the 


f| total value of"its ert aa 1930 


being estimated at 
New Power Plant for N. B. 
The New Brunswick Power Com- 
mission has awarded contracts for 
the new steam-electric plant at New- 
castle creek on the Grand lake in 


Canadian 


* Indicat 


ya ready for operation early in 

The interest in’ mining operations 
has been centred mainly on the 
Rouyn district where the successful 
development of the Horne Mine, the 
7° iy property of Noranda Mines 

td., has served as a strong incen- 
tive to the mining industry of the 
Leading features of the 
year’s pr s in Quebec were the 
proving of important additions to 
the copper reserves of the Waite- 
Ackerman - Montgomery: mine, the 
greater gold possibilities of Nor- 
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more leading 


trated with colored maps and 
tal— Analysis of foreign 
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Branch Plan 
fieid for fore: 
ing how Am 


ably in 


Canada. 

Foreign Trade—Details of Canada’s trade 
rao Bos with Great Britain and with 
other countries—volume and type of 
trade now carried on. 

Agriculture—Revenue by provinces and 


commodities. 
Min 


portant field. 


Analysis of Industries—Value of produc- 
tion, capital invested, latest statistics 
and outlook in all of Canada’s most 


A five economic 
‘or 


ts—Analysis of Canada as & 
eee giants: show- 
can — ri ~ 

take advantage 
ae to manufacture profi t- 


— Value of production and the 
buying power represented in this im- 
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tish manu- 
tariff 


buying power—it will make possible the intelti- 


the end of this month. 


Canada and the world have passed thre 
strenuous and momentous period in 19; 

ing radically changed conditions, but many 
opportunities for Canadian business men. =| 
The Financial Post BUSINESS. YEAR BOOK’ 
1931, covering every phase of Canada’s eco- — 
nomic life, will permit a study of the effects of 
these changes on Canada, and on the country’: 
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Latest Cumulative Jan. 1, to date 
19 1930 1929 


8,257,000 $ 172,577,000 $ 200,587,000 
4,653,318 $ 217,247,422 $ 260,414,146 
07 3,110,097 3,482,515 


ada 
It is planned to extend t es 
of conservation, and should it@oms 
it.is estimated that the prodaman 
“1931 will aggregate between 1 
“@nd 135,000,000 bbls. E 
, Production in Persia, caref 
lated under unit contro] and @per 
~ ‘Was 44,000,000 bbls. in 1930, 
Moderate increase over 1929. 
» duction in 1931 is estimated 
_ total of 46,000,000 bbls. 
% ~— The Roumanian fields pra 
1930 close to 40,000,000 barr@s 


Compiled Weekly The 
numbered 401,175,589, compared with ner 
438,497,550 in October, 1930, and 420,- 
882,050 in November, 1929. Cigars 
numbered 17,418,328 as compared with 
22,515,666 in October and 22,489,642 in 
November, 1929. ‘Cut tobacco amounted 
to 1,224,840 Ibs., an increase over the 
1,136,674 Ibs. reported for the same 
month last year but a decrease from 
October while plug tobacco at 455,503 
in|lbs. showed am increase over the 
n{ October figure. 


important industries. 
International Trade—What Canada sells 
to and buys from other countries. 
Commodity Prices— Price records on 
over 100 articles. Cost of living. 
Population and Immigration — Present 
position and statistics for years back. 
Taxation—Income Tax, Succession Duties, 
Corporation Taxes,—the laws and reg- 


ulations, 
Returns of chartered 


gent plotting of sales plans for 1931 with the aid — 

of the up-to-date market and other statistics that | 
will be given—it will afford an opportunity to | 
review the real progress that has been made | 
despite certain unfavorable factors. , 


, R. Gross earn. (Dec, 21) .. 
. R. Gross earn. (Dec. 21) .. $ 


708,155 
948,022 
2,813,391 
148,570 
14,898,392 
18,679,945 


1,680,329 
21,871,282 


i 
sy 
o 


Canadian Bankin 
banks, bank debits, branch banks 
Insurance, Trust and Loan-—Details of 
position of life and fire insurance com- 
panies and of fraternal societie 
re trust and loan companies. 
Investment Situation—Trend of common 
stocks by groups. Record of bond sales. 
Transportation and Communication — A 
icture of the importance of this vital 
actor in Canada’s growth. 


15,852,136 


1,608,289 
19,468,199 


1,868,575 
186,370 


1,527,607 


182.082 Every Canadian executive requires this well- ~ 
8,655 arranged, simply presented and extremely valu- ~ 
yo 110208 able record of the Dominion’s:. growth during — 
Tnolor 90491 1930, to aid him in his work during 1931, 


29,666,142 $ 35,723,222 
27,054,881 $ 44,267,656 


148,849,706 $ 220,256,867 | ° 
432,457,300 $ 544,108,000 


* Natural gas, M. cu. 
Petroleum, bbls. (October) .. 


2,971,648 $ 
3,869,531 $ 


16,171,400 $ 


2,476,741 $ 
1,266,065 $ 


11,791,478 $ 
89.810,500 $ 45,875,500 $ 


108.5 119.1 


76,363,802 $ 108,733,697 $ 
73,060,871 $ 111,068,332 $ 


4,349,000 4,079,000 
12,716,000 11,812,000 
67,778,600 92,403,300 
94,879,000 122,600,000 

1,930,465 2,167,212 


5,896,395 4,024,998 
2,663 5,973 
$1,217,624 22,444,896 
792,271 588,088 
1,549,286 1,594,283 


2,781 7,416 
8,383 16,465 
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‘Building Permits (November). $ 
Contracts (November) Bo 


bor— 
Employmenf Index (Dec.) .....- 


Imports. (November 
Exports (November 

Imports ef Key Producte— 
Rubber, Ibs. (October) 

Cotton, Ibs. (October) 
Sugar, Ibs, (October) 
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\Price Brothers Establish 


‘Complete Research Unit 


From Our Own Correspondent 


" MONTREAL.—Setting an example 
for other pulp and paper companies, 
Price. Bros & Co. has established a 
ful research department, 
ae ite 


evote its attention to; p 


rohlems connected with the ‘com- 
's diversified line of activities. 


It is understood that for the time 
rtment will 
d in’ work in connéction 
with niew board mill of the Don- 
‘acona Paper Co., a Price subsidiary. 
It will be recalled that in the early 
part of 1929 Donnacona undertoo 
the construction of an_ insulating 
board mill, having a daily capacity 
of 150,000 square feet. The plant 
re brought into operation early in 
1 


“Dari the Si eal ‘sail 
pamenuma's board mill has been 


PAPER EXPORTS 
- FOR NOVEMBER 
~~ SHOW DECREASE 


Mechan 
5 yore Sulph 
Decline Most Pronounced | suphite 


Recorded Sor Several 

: . Months 
_ Frem Our Owa Correspondent , 
*®MONTREAL. —:' No better evi- 
dence of the unsettlement, in the 


As is well known the Cana- 

ian industry depends entirely upon 

the export field for its prosperity. 

The domestic market ‘is relatively 

small; between 85 and 90 per cent of 

 Ceanion ets Piste ind 
of pulp a 

in November were valued at 

13,873,608, i to a report 

by the Canadian Pulp and 

sr 7000002 ae. we a de- 

rom the previous 

$4,600,000 less than 


by oo in atc 
er com ve 
929, it is 

grades show a decli 


bein saeadd 


working on a satisfactory progress. 
The product turned out by the plant 
has certain definite superior quali- 
ties especially where acoustical p 
erties are concerned. Considerable 

rogress has been made by the com- 
pany along these lines and the re- 
sults are'ap nt in the steady op- 
eration of the mill. 

The raw niaterial used in the board 
mill is largely waste. The resultant 
board, however, has superiér quali- 
ties for building and acoustical pur- 
poses and fetches a good price. 

Later on it is likely that the re- 
search laboratories will turn its at- 
tention to the pulp and paper end of 
the business. ere is room for 
considerable work in this branch of 
the industry and the findi of the 
department should no doubt more 
than repay Price Bros. for its outlay 
on research activities. 


THE FINAN 


PAPER PRODUCERS _ 
STAND TO BENEFIT 
BY NEW DISCOVERY 


Treatment of Pyrite For 
Sulphur Saves Many 
Millions 
From Our Own Correspondent 
- MONTREAL.—The newsprint in- 
dustry of Canada stands to benefit 
as a result of the discovery by Hor- 
ace Freeman, Shawin "Falls, of 
a new process for burning Canadian 

pyrite ore, 

In a current news letter, the Royal 
Bank of Canada points out that the 
newsprint industry can advantage- 
ously discontinue annual purchases 
of more than $4,500,000 worth of sul- 
phur from abroad. In addition to 
direct payments to the newsprint 
and chemical industry, amounting to 
about $1,600,000 a year, the by- 
products of this process, iron ore 
would supply one-eighth of the to 
annual iron oré requirements of On- 
tario and Quebec. 

Surveys New Method 

In commenting upon this new de- 

velopment, the Royal Bank letter 


| goes on to say, in part: 


same period of 1928. With the ex- 
ception of mechanica] pulp, all 
classes reported a decrease, as will 


be seen in the accompanying table: 
ll mcwths 11 Months 
1930 1929 


$s $ 
5,612,843 6.290.119 
16,883,975 17,853,114 
8,595,789 8,906,559 
4,755,110 17,871,812 
734,766 593,991 


36,482,433 40,194,005 

Paper Shipments Smaller 
Shipments o popes during the 
eleven months en November last, 
totalled in value $125,624,432, a de- 
cline of over $15,000,000 for the 
same period of 1929. Comparative 


figures follow: 
11 Months 11 Months 
1930 1929 


Newsprint 


$ 
120,811,886 135,662,446 
Wrapping ......«se- 1,208,622 506,549 
Books (cwts.) 


: "587,121 
Writing (cwts.) «..+. 19,698 338,968 
All other 2,144,659 ° 8,478,044 
125,624,821 141,272,181 
Pulpwood exports have increased 
this year, the total for the first 
eleven months being 1,266,198 cords 
valued at $12,856,340 as compared 
with 1,227,879 cords valued at $12,- 
619,783 exported in the eleven 
months of 1929. 


LINEAGE TAKES DROP 
IN UNITED STATES 


Periodicals Report 12 Per 
Cent Decline in 
Noyember 


Frem Our Own Correspondent 
aeeeeate oo pay. and ones 
newspaper advertising linage in e 
United States for © erdnhen last 
showed a decrease of 17.9 per cent 


708,096) over the same month Of the preceding 


095 | year, accordi 


year of $19 362. 
mnths Was vajued at $56,482,488, as 
Gepareds” ‘with $40,194,095 in. the 
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ng to the statement com- 
piled by Editor and Publisher. 

Direct comparison is thrown out by 
the fact that the month in 1930 ha 
five aeaders against four in 1929, so 
that the 2 
daily edition and the half of one per 
cent loss shown for Sunday. of mis- 
leadi spies a athe f : 

ay nage approxi- 
mately the same in both years, indi- 
ting that the linage per Sunday 
fesue Was about 20 per cent behind 
ast year’s total, 

Daily linage, corrected for 24 busi- 
ness week days against 25 last year, 
show the daily loss ratio of 17.9 ‘se! 
cent. The decrease from the October 
seasonal peak is slightly larger than 
normal, e loss for the year to 1930, 
against 1929, is about 12 per cent. 

Retail Linage Maintained 

Summary of statistics for individual 
newspapers indicates that retail linage 
showed the smallest loss for the month, 
while general linage declined more 


this | sharply than in recent months, auto- 


motive continued its step, with little 
real change and financial decrease 
at approximately its recent rate. Classi- 


‘and this cooling process 


2 per cent was shown for}, 


The idea of using pyrite is not new. 
In fact, pyrite was the common source 
of sulphur before the discovery of the 
great brimstone deposits in the south- 
western part of the United States. 
Even in 1928 the amount of pyrite pro- 
duced was the equivalent of 3,300,000 
metric tons of sulphur, while brim- 
stone production amounted to only 
2,560,000 metric tons. Since it takes 2.2 
tons of pyrite to be equivalent to 1 ton 
of sulphur, the total world roe 
of pyrite in 1928 was 7,300, metric 
tons. Under the methods in common 
use before the Freeman burner was 
developed, the cost was so high and 
the equipment so complicated ,that 
there had been no idea o substitating 
Canadian pyrite for foreign brimstone. 

Pyrite is a mineral made up largely 
of iron and sulphur. In the past the 
sulphur content of this ore has dis- 
couraged those avho wished to secure 
iron from this source. 

Details of Treatment 

Under the mew process the grit is 
round into a fine dust and this dust 
s blown into a preheated oven where 


it burns with sufficient heat to main-| P 


tain the high temperature without the 


use of other fuels. The gases formed | Co 


in this oven are cooled with water 
nerates suf- 
ficient steam to pay for the whole cost 
of operation of the plant. : 

In. the first experiments which were 
made with this burner at a newsprint 
mill; it was necessary to bring the 
pyrite ore from British Colambia via 
the Panama Canal. This long ha 

tly incredsed the cost of the ore. 
Fhis fiewsprint mill, however, which 
was on the St. Lawrence River where 
sulphur could be brought in at a low 
freight rate; was able to show savings 
of six dollars per. ton of sulphur. 
Show Big Saving 

Engineers have estimated compara- 
tive cost of ba and sulphur to the 
newsprint industry, as follows: 


Total cost of sulphur ......+..+ 4. $4,008,000 
Total cost of pyrite ....s.seecess 2,375,000 
1,652,000 


ways receive ‘$326,600 in freight for 
hauling the brimstone to the Canadian 
mills. With the use of pyrite their 
revenue was be increased to $941,000. 


would receive from the general intro- 
duction of this new plan has been 


bula foll : 
tebelee ss ‘te Canadian Industry by 


The total benefit which the country/ Acadia 


Dominion Steel Co. 
Secures Rail Order 
From Our Own Correspondent 

MONTREAL.—One of the 
first orders for steel rails to be 

laced with a Canadian manu- 
acturer for 1931, is that re- 
ceived by the Dominion Steel 
& Coal’ Corp. from the New 
York Central Railway. The 
contract calls for the manu- 
facture of 2,000.tons of rails, 
one-half of the order for im- 
mediate delivery and the bal- 
ance for future specification. 

This order is not the first 
placed with Dominion Steel b 
the New York Central Rai 
way, the Sydney plant rolled 
128-pound rails for the same 
concern about a year ago, In- 
cidentally, it was the first time 

pound rails were rolled in 
ova Scotia. 

The Sydney plant of Domin- 
ion Steel is anticipating an 
order from Canadian railways 
for 30,000 tons of 130-pound 
rails. Recently tests were con- 

, ducted at Sydney and 130- 
ound rails were rolled for the 
irst time in da, with 

apparent success, 


SUGAR CONCERNS 
MERGE INTERESTS 
IN PRIVATE. D 


Significant Move in Refir- 
ing Industry in the 
Dominion 
From Our Own Correspondent 
MONTREAL.—An important oc- 
currence in the an sugar refin- 
ing industry is seen in the apgreval 
of shareholders, of Canada Sugar 
Refining Co., of Montreal, to merge 
their company with the Dominion 
Sugar Co. of Chatham. No details 
of the deal have been made public 
and no — financing is contem- 
Jated. The new company will be 
named the Canada & Dominion Sugar 


Both companies are com tively 
large organizations and cea been 
in operation for many years. The 
Canada Sugar Refining Co. is prob- 
oy better known as the maker of 

path sugar, a trade name which 
will be retained in the new organiza- 


al/tion. The Chatham company occu- 


pies a strong position in the Cana- 
ian beet sugar field. ‘ 
Seek to Reduce Costs 

Officials state that the merger is 
a purely constructive measure, 
has been effected with a view to 
reducing costs in face of over produc- 
tion of sugar in the Dominion. Both 
companies .are controlled by s 
groups and have practically no 
securities in the hands of the public. 

Formation of Canada & Dominion 
Sugar Co. is interesting from a pub- 
Hoot earls oul bene 
8 marks a de 
neeete 5 which both 

meries, and 
Co, operate. 
There is considerable investment 
interest in these two companies. 
Su Stocks Active 

Acadia Foaak recently came into 
the limaligns seg the declaration 
of a divi of 3 per cent on its 
preferred stock on account of arrears 
of 24 per cent, No disbursement had 
been made on the company’s prefer- 


—_—— | red since 1915. 


Approximate amount that would 
be paid by mines in labor and 


fied practically paralleled with retail | D 


ee 

Total advertising, daily and Sunday 
combined, was 44 per cent of total 
printed space in November, 1930, 
against 48.3 per cent in November last 
year. Daily only, total advertising 
occupied 47 per cent of total printéd 


space, against 50.8 per cent last year. | If 


Sunday only, total advertising occupied 
34.7 per cent of total printed space, 
against 38.2 per cent last year. 

The total number of agate lines 
printed was 358,525,225, daily and Sun- 
day combined, for November; 1930, 


against 397,869,273 lines last year, aj C 


loss of 39,344,048 lines or slightly less 
than 10 per cent. 


Melchers Distilleries Pass 
Dividends on “A” Stock 


Frem Our Own Correspondent 

MONTREAL. — Melchers Distilleries 
Ltd., has omitted the quarterly divi- 
dend of 50 cents a shafe on its “A” 
stock payable in December. Dividends 
have been maintained sagmerty since 
March, 1929, on this stock. 

Sales for the half year were reported 
to, compare favorably with those of 
1929 and it was stated that the com- 
pany’s position in the export market 
was satisfactory. Last year earnings 
were equal to $3.88 a share on the “A” 
stock, 

Capitalization consists of 100,000 
shares of class “A” and 50,000 shares 
of class “B” stock. A dividend of $1 a 
share was declared on the “B” in 


‘| December, 1929, but has not been paid 


as yet.- The stock is closely held. 
_Melchers Distilleries operates a dis- 
tillery at Berthierville having a yearly 
productive capacity of 2,000,000 gallons 
together with warehouse accommoda- 
tion for a similar amount. The shares 
are not listed on a stock exchange. 


Algoma Steel Corp. 
Gets N.Y.C. Contract 


From Our Own Correspondent 

MONTREAL, — Algoma Steel Corp. 
shares in the large rail order placed 
last week by the New York Central 
Railway. The contract calls for the 
production of 8,620 tons. . 

This work is particularly welcomed 
at this time. It will keep the rolling 
mill in operation until receipt of antici- 
pated orders from the Canadian rail- 
ways, which should be placed early in 
the new year, 


Report on Frontenac County 
Shows Industrial Status 


The fifth of a series of county re- 
ports, this one dealing with the 
resources and industries of Frontenac 
county, has just been issued by the 
Départment of the Interior, at Ottawa. 
This series was instituted to meet the 
ever-growing demand for detailed in- 
formation regarding\Canadian develop- 
ment and opportunities. The present 
report follows the same general plan 
as its predecessors, but the industrial 
section has been greatly expanded. 

This report, as well as similar ones 
descriptive of Dundgs, Hastings, Len- 
nox and Addington, @nd Stormont, may 
be obtained, without charge, from’ the 
Director, National { Development Bu- 
reau, Department {of the Interior, 
od be fl | 2 ‘ 7 . 


ais ae 5 Sia 


ee 


Produce Iron Oxide 

At the present time there is no Can- 
adian iron ore being used for the pro- 
duction of iron and steel. The pyrites 
which would be used in this new pro- 
tess are found in many parts of Canada. 
this new process is generally 
adopted, the amount of iron oxide 
which would be produced would amount 
to 150,000 tons. This is the equivalent 
of 190,000 tons of ordinary iron ore and 
would result in the annual production 
of nearly 100,000 tons of iron from 
anadian ores. 
While it is by n@ means certain that 
all the newsprint mills of Canada will 
make use of this new machinery, the 
success of the-experimenta! installation 
bids fair to give a decided impetus to 
its general adoption. Reports of the 
success of this process have resulted 
in enquiries from all parts of Europe 
and the United States as to the possi- 
bility of adapting it to the ores found 
in these countries. Even though the 
possibility of the introduction of the 
new process merely resulted in a reduc- 
tion in the price of sulphur, the gain 
to the newsprint industry would re- 
main. The fact that this process was 
invented by a Canadian and. bids fair 
to be a notable contribution to miner- 
alogical methods as well as a distinct 
asset to Canada, is the basis for its 
special discussion ia this letter, 


Send Apples to Argentine 
Fifteen thousand cases of apples and 
ears left’ British Columbia recently 
or Buenos Aires, Argentina—a, new 
market. . 


Atlantic Sugar shares jumped 
from around 5 to 17% recently and 
are currently traded in the region of 
13. Various rumors surrounded the 
rise in the stock but no motive for 
the appreciation in share values has 
become apparent other than a better- 
ment in earnings for the year. 


Shawinigan Cotton Cuts 
Capital Stock Structure 


From Our Own Correspondent 

MONTREAL. — Supplementary let- 
ters patent have been anted to 
Shawinigan Cotton Co., subsidiary of 
Wabasso Cotton Co., decreasing its 
capital stock from $1,000,000 to $10,000, 
@ reduction of $990,000. The parent 
onmipeny owned $968,200 of the old 
stock, 

This decrease in the capital stock 
has been effected by reducing the par 
value of the 10,000 shares from $100 to 
$1 a share. The company also had 
$812,000 6 per cent first mortgage bonds 
outstanding at the end of June, 1930. 

Shawinigan Cotton Co, has not been 
operating on a profitable basis for 
some years past. Operations in the 
fiscal year ended June 30, 1929, resulted 
in a deficit of $63,165. After deprecia- 
tion and bond interest there remained 
a deficit of $159,902, Added to this 
there was a loss from the sale of 
capital assets of $380,953 and a pre- 
vious defidit, which resulted in the 
company bringing forward a debit 
balance of $942,324 in the last fiscal 
year. 

Earnings in the fiscal year ended 
June 30, 1980, however, were consoli- 
dated with those of Wabasso Cottons, 
Ghineatitiaaieahinenpipimonipamcabtandtiontactmaaeeeee 
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PASSES INTEREST 
ON SENIOR DEBT 


Company Gives Notice to 
rustee For First 
. Mortgages 
From Our Own Correspondent 


MONTREAL. — Asbestos Corp. 
Ltd., has informed the Royal Trust 
Co., trustee for the first mortgage 
bondholders, that interest will not 
be paid on January 1, 1931, on the 
first refunding mortgage bond is 
and that a delay in interest 
asked by the corporation. 

The actfon of the. management 
does not come as a surprise. The 
company has been in financial diffi- 
culties for some time and since the 
formation of the Bondholders’ Pro- 
tective Committee last September, it 
was to be expected that interest pay- 
ment on the first mortgage fonds 
was in danger. ‘ 


- 

At the present time Asbestos Corp. 
has a — set-up, including a 
funded debt, of $7,634,142; $7,456,400 
of 7 per cent non-cumulative pre- 
ferred and 200,000 shares of no par 
value common stock. No dividends 
have been paid on the common, while 
the preferred stock dividend 


i was Beaupre, 
passed on April 15, 1929. At the end Sturgeon — Ont. 


Espanola, On 


of June last, it was announced that 
the current. interest coupons on the 
general mortgage 6 per cent bonds 
would not be met. 

Lack of Management 


The troubles of Asbestos Corp. 
may be ascribed to two principal 
causes, namely depletion of all re- 
serves, and poor marketing condi- 
tions. The old management been 
severely criticized for the manner in 
which it handled operations. Large : 
nonproductive expenditures were 

, ore reserves were not main- 
tained, and generally speaking, the 
company run down, 


made in the manage } 
new board has fo it very difficult 
to make headway. 
Bondholders Make Terms 
Following the passing of the gen- 
eral mortgage interest, a Bondhold- 
ers’ Protective Committee presented 
a resolution to the company, de- 
signed to help the cept on 
its feet. This resolution, which was 
adopted by the bondholders. provided 
for representation of the bondhold- 
ers on the directorate of the com- 
pany, the appointment of an engi- 
neering firm to investigate and re- 
port upon the min 
the company; and 


interest mt on the bonds until 
the rehabilitation of the corporation 


and | as Spore concern had been 


effect z AD 
Every effort has been made by the 

new management td s en the 

ition of the com s itions 

ve militated 

coanectadlonstiek w siplick, seetanee 

on, a 

ization will have to take pl to- 

gether with the raising of addi 

capital. . 


Honey Production Shows Gain 


Shing to S0pa430 pounds, showed 
runn w 
an juampann in value eens $500,000 +4 


as. compared with the ous 
The value of the crop as $3,403,897. 
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Groundwood Pulp —_ News Sil hit 


The Long Pull Outlac 
For Canadian Gold 
The eyés of the world are now turned to 


world gold shortage and only in Canada is 
gold production increasing. While com- 


modity prices dropping, the price of 
_ gold, relatively, is going- up. This is the 
broad situation in a nutshell. 


Leading Canadian gold stocks are being : 


recommended by certain conservative in- 
vestment advisers. Certainly these stocks 
hold distinctly interesting possibilities for 


the. careful investor, who wishes security, 


dividend return and thé prospect of a 
considerable increase in market value over 
the next few years. 

All the facts, the story and background, 
of each of: Canada’s gold mines, up-to-date, 
are given in the new Financial Post SUR- 
VEY OF MINES. ~- 

Order this survey now, so that you may 
study the position,’ balance sheet, ore 
reserves, properties, production, manage- 
ment, ‘ete., of these mines, 

Simply mail the coupon with your cheque 
for $2.00 to The Financial Post, Toronto 
or Montreal. 
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Many Sound Stocks 


To Attract Investor 
On Canadian Markets 


Thurhb-Nail Sketches of Leading Issues Show Points 
Both Good and Bad to be Considered in Making 
- Purchases for Income and: Appreciation | 


Thumb-nail sketches of the situation of many of Canada’s leading com- 


panies, looking back into. 1980 ang forward into 1931, are here 
enable Canadians to make a quick suryey of the situation. Case 


iven to 
case 


will show that in a time of reduced business company after company is 


improving its general financial position and advancin 


its interests and 


that a number of companies not now earning their full dividends are yet 
in the promising class because of exceptional prospects when business 


volume improves. Better times have already come for some com 
like the sugar refiners and flour milling companies which 


panies 


materials on better basis than for years. This extends to baking companies 


as well. 


All of tise companies will continue to operate against the background 


of lower commodity prices which is affectin 


the West so severely’ at 


present, and reducing the we power of people in many foreign countries 


who would otherwise be 
marketing 
more diversified o 
from materials w. 


taki anadian products. The Soviet’s reckless 
will be a continuing factor. It is driving the farmer back to 
tions and the manufacturer to devise products made 
will enable him to offer price advantages to the 


trade without sacrificing profits. Slowly returning confidence will work 
to the benefit of the automobile, radio, steel, soaatenating, publishing aa 


pulp and paper industrijs. Most economists expect a start on 


reco on in 1931. 


this process 


Other stocks will be discussed similarly in a.Jater issue. 


Abitibi Power & Paper Co. 

Abitibi Power & Paper Co., like every 
other large pulp and paper company, 
operated in 1930 under difficulties 
caused by a reduced demand for news- 

nt and intense competition fostered 

y the over-building of mills. 

It showed earnings of $1.97 a share 
in 1929,and it will. show earnings on 
the’ common stock for 1930 as well 
though how much will not be known 
until the financial statement is avail- 


able, 

In 1981 the same grim conditions of 
over-supply and ufhder-consumption in 
this industry confront the company but 
it has closed its higher-cost mills and 
is ready with the lower-cost mills and 
an excellent organization to meet 
whatever comes forth, whether it be 
m rT, ptice-war or an improvement 
in demand. 

At the moment there seems to be 


4 Sgreement as to prices for 1931. On the 


- > Vgells mainly to” Ms farmer, has: hed a 
; ‘fav 


long view the company is starting on a 
promising career of power develop- 
ment with. the new $25,000,000 power 
development at Abitibi. Canyon by 
Ontario Powér Service Corp., a subsid- 
iary, off to a good start. 
Alberta Pacific Grain Co. 
Unauthorized transactions in buying 
stocks on margin and speculation in 
wheat “brought Alberta Pacific Grain 
from the strong, prosperous company 
it appeared to be in 1929 very cloge to 
disaster by the middie of 1930. The 
com: is now in more conservative 
rea. but it will be three years in all 
probability. before under experienced 
ce the company can be brought 
into a position where dividends 
can be pai Favorable conditions 
might*hasten recovery and unfavorable 
er retard it. 


Cordage Co. 
Cordage Co., which 


1 tively orable , ace 


Sa cealendat year en. . 
Pee seine 2a? Mecha 


, yews: of farmers the world: over 


© dumping of fo twine: into 
Canada. 
was earned 
year ending August 31, 1930, “and 
operations have been active since then. 

The low prices for grain which makes 
many farmers. unable to buy tractors 


@ first erred. dividend 
more con twice in the 


;Jand combines also turn them back, to 


horse : 
qi ost binder and therefore they have | to 


an 
| suitable. 


ion and the framing of 
designed to control effective) 
— of fishermen off the 


Supporters of the treat “inelbding 
“1 Bafeock, 


deputy oo. fish 
aoe ‘sockeye. 

76 - 
world, claimed that it would even’ 
have brought ° about * eormpl 
restoration of the Fraser 
Ser returning an annual r 
of not less then -- 


000 

Governor Roland H. 
to the pieadings of the Washington 
state fis ing opecaiors who. Would Rave 
been the pemporary losers. from 
the enforcement of the treaty, | He 
claimed that the matter was on = 


a adjustment the stage ot 


eee : Bee 
a. ; ; ’ 

This contention was ridiculed by Pre- 
mier 8. F. Tolmie of British Colum 
who pointed out:that neither the x 
ince nor the state had d¢utho 
enter into international agreements 
that without action by the two natic 
governments nothing effective could be 


to 
nd 
1 


~ done to protect the sockeye industry on 


the Fraser. 


|, MONTREAL.—Canada America T: 
»Shares, the largest fixed trast orga 


Pe lized in Canada will pay a semi-ann 


‘dividend of 62.1 cents per share 

{December 31, 1930. This distributi 

compares with the minimum ‘coup 

‘ ee of 30 cents per share each hall 

“year. : 
Units of Canada America 


Tru 
fshares are composed of 30 securiti 


| representing companies of the type oF 
Montreal Light Heat & Power, Imperia? 
Oil, General Electric, American Telex 
phone & Telegraph, etc. % 


Canada Iron Foundries : 
Secure Lachine Pipe Job 


From Our Own Correspondent 
MONTREAL, — Tenders of Canada 
Tron Foundries for $40,477 for laying 
the water pipes required by the aque- 
duct of Lachine, has beensacc d by 
the Lachine City Couneil,’ This work 
is in connection with the new filtration 


>’ installation of the aqueduct. 


In connection with the awarding of 
this tender, it is stated that Canada 
Tron Foundriés’ bid was some $5,000 


larger than the lowest tender, but it? 
‘was deemed to the advantage of theft 
a to accept the higher one of ‘the 


. 


Ontario Leads Inland Fisheries 
Ontario’s fisheries production in 1929 
d a value of approximately $3,920,- 
000, The province is first among the 
Inland Fisheries -territoriss in. annua! 
eries return. 


ded | 


Hare getting curtailment 


traction and to the old-fash- 


inder twine, Wheat, oats and barley 
will continue to be grown and the sur- 
plus of cereals for world consumption is 
sewing more farmers into diversified 
operations for which horses, binders 

d twine ate on small farms more 
It will not be surprising 
the company ends on August 31 next 
another fair year with preferred divi- 


dend= well earned. 
Brazilian Traction & Power Co. 
Brazilian Traction Light & Power 
Co. faces in 1931 the uncertainty that 
goes with government by a revolu- 
tionary leader in a land pressed flat 
by the ownership in its chief product 
of a coffee surplus, sufficient to meet 
world needs for two years. Why Dr. 
Vargas should raise the country in 
order to get control when almost cer- 
tainly he could not do anything to 
improve the situation without foreign 
aid and when any president could not 
but have a thorny path with few roses, 
seems a mystery to outsiders, For one 
thing he will give more attention to 
developing important elements of 
Brazilian production other than coffee 


ete} and he no doubt hopes like every other 


stategman in the world that the present 
LN depression will hegin to lift in 


Immediate improvement in Brazil is 
not expected. It will be a slow process 
of rehabilitation, but a country, wit 
three or four times the pdpulation of 
Canada and great natural resources, is 
bound to come back eventually. In the 
most populous area Brazilian Traction 
operates, and in the long view it should 
do well, The chief desire of share- 
holders is that Brazilian trade and 


&.| finance shall be balanced sufficiently 


to enable the milreis to keep near its 

present value and therefore to permit 

export of funds to pay dividends. 
British American Oil 

British Ameri¢éan Oi] earnings for 
1930 will be about on a par with those 
of 1929, according to the chairman of 
the board, S. R. Parsons. Earnings in 
1931 should be considerably swelled by 
returns. from the two Oklahoma City 
wells, one of which it owns entirely 
while in the other it has a part inter- 
est. The actual amount will depend on 
the degree of curtailment in force 
throughout the year but. over $1,500,000 
seems assured. 

Reports of companies which ‘centre 
oil distribution activities in Western 
Canada indicate’ the likelihood that 
this company, along with other large 
Canadian companies, will have to set 
aside ugusually large reserves for bad 
debts in Western Canada for 1930 and 
this may have to be the policy for most 
of 1931 as well. « 

At the moment producing companies 
programmes 
into more effective operation than at 
any time during 1930 but the situation 
is dynamite until a more reasonable 
relation between production possibili- 


ities and consumption obtains. 


British Colambia Packers 

British Columbia Packers had an 
exceptionally good packing season, but 
encountered keen Soviet and United 
States competition in the British 
market when attempting to sell its 
product, As the world canned salmon 
supplies are not unduly large, it is 
expected that by persistent advertis- 
g and more attention to marketing, 
be crop will be sold at fair, even if 
duced, prices. The question of price 
ceived will be the determining fac- 
itor in 1981 experience of the company. 
The fiscal year. ends on February 28 
but it is not likely that the company 
will by then have realized sufficient 
from its last pack to make an improved 
phowing. 
+. Company has good ‘management, is 
‘gonsistently . diversifying operations 


and should eventually win through to 
the acvestege of preferred and com- 
mon stock, It is a long arduous jour- 
ney under present con {tions, Concen- 
trated attention is now being given to 
the possibilities of decreasing costs on 
the one hand and increasing demand 
through advertising on e other. 
Resumption of dividends cannot be 
hoped for a year at least. 


Building Products 

Building Products in 1980 fully 
earned Glividends on both Classes “ 
and “B” no par value shares. Enter- 
prise of the company in manufacturin 
and marketing ditional lines o 
products was successful in maintain- 
ing 1930 sales almost to the 1929 
volume, 

With a very strong working capital 
position and excellent management it 
can be counted on to take advantage of 
any revival in building activity in 1931 
or 1932. Continued earning of divi- 
dends with a, good margin appears 


likely. 
F. N. Burt Co. : 

F. N. Burt Co., with Buffalo and 
Toronto plants manufacturing r 
boxes and cartons, is apt to show ints 
financial statement appearing wext 
February that the $3 dividend on the 
common stock was fully earned and 
enough besides to repeat the 50 cent 
bonus given in the previous year if 
the directors desire. 

This result in 1980 has been obtained 
against keen competition in the indus- 
try. The company is strongly financed 
and should fare in 1931 among the 
most successful in its line. 


Canada Bread Co. 

Canada Bread Co., in spite of high 
rices for flour during a large part of 
ts fiscal year ending June 30, 1930, 

earned its common dividend with a 
margin. Since that time it has had the 
‘advantage of cheaper flour and is 
believed to have been making aa even 
Detter showing. f 
Throughout 1931 the company will 
have the advantage of plants entirely 
modernized and supplied with every 
available labor-sa ng equipment to 
enable it to compete with other modern 
companies for the available \ business. 
rts indicate that it is doing quite 

well to date. 


Canada Dry Ginger Ale ‘urth 
Canada Dry WSlesee Ale, Ine., in 


reducing the annual dividend from $5 
taking . a, prosemsionety 
; s 
experience of 1930 as a whole. 
dends were not earned in the winter 
months and much more than earned in 
the summer months. 
If the winter season of 1930-31 fol- 


if | lows precedent, net earnings will not be 


at the $5 rate. If there is a good long 

warm season in 1931 as there was in 

1930,-the company may show profits as 

. In that case shareholders would 

ope that the drop in dividend might 

be restored by means. of a bonus 
payment. 

Canada Malting Co. 

Though Canada Malting Co. only 
earned in the year ending August 31, 
1930, $1.24 a share out of the $1.50 
dividend paid on the common. stock, 
orders since then have been unusually 
large, due to customers taking advan- 
tage of low malt prices, » 

he company will have for its full 
year of 1930-31 advantage of 
protection awarded in the 1930 spri 
session of Parliament at Ottawa. Wi 
an improvement in general business the 
company would be likely to cover the 
dividend requirement for the current 
year. In any case, it is expected to do 


quite well, 
Canada Vinegars 
Annual report of Canada Vinegers, 
for the year ending November 30, 1930, 


h| which will appear some time in Janu- 


ary, will show some improvement over 
that of 1929. The pickling crop has 
been bett@r in 1980, and there has been 
a greater demand for the company’s 
products. . 

Prospects for 1931 are for a sub- 

stantial business. 
Canadian Canners 

Canadian Canners in the first half 
of the year ending February 28, 1931, 
had an increase in earnings as com- 
pared with the same period of the pre- 
vious year. Later business of the com- 
pany has been favorable, although the 
effect on the financial statement of the 
fact that the «company contracted for 
twice the acreage contracted for in 
former years, and that independent 
canners have been cutting prices 
through “distressed” sales, 1 not be 
known until the annual report appears 
in May. 

The company. has attained such a 
very strong working capital position 
that it can sustain the adverse influ- 
ences of a depression bétter than most 
Canadian companies. The company is 
dealing in staple products which 
suffer less decline in such times than 
do most other lines of industry. Share- 
holders anticipate that present divi- 
dends will be maintained. 

In its soup business the company 
will have competition from Campbel 
Soup Co., which will ere¢t a Toronto 


plant. 
Consolidated Bakeries 

Consolidated Bakeries, having cut 
its dividend on the common stock, 
faces 1931 in a better position than it 
had with the high priced flour inven- 
tories and intense competition in selling 
of bread in the early part of 1930. 

With lower priced flour the company 
is going after business in a way that 
promises results.. Competition still 
remains very keen, however. 

Consolidated Food Products 

Consolidated Food Products, which 
had a troubled year in 1930 in the 
operation of its 130 stores in Toronto, 
Montreal and Ottawa, has a more 
promising prospect for 1931. 

In recent months the company has 
been bending every effort toward the 
attainment of a sufficient volume to 
permit of profit. Sales have increased 
materially, gross sales in the Stop & 
Shop units being especially promising. 
It may be a matter of some years as 

(Continued on page 13) 
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1| H. H. Vaug 


Heads Textile Firm 


JACKSON H. MARX, 
who has been elected to the presidency of 
Canada, succeeding 


INV. FOUNDATION 


HALVES DIVIDEND 
PREFERRED STOCK 


Earnings Reflect Conditions 
in Various Stock 
Markets 

Frem Our Own Correspondent ' 


._. MONTREAL—Investment Foun- 
dation Ltd., has reduced its prefer- 


red dividend payment from 6 per|¢, 


cent to 3 per cent. The last quar- 
terly dividend, payable January 15, 
1931, amounted to 37% cents a share 
as compared with the usual disburse- 
ment of 75 cents per share. 

The preferred issue comprises 
$2,000,000 of 6 per cent cumulative 
convertible shares of par value $50. 
There are also 70,000 shares of no 
par common stock outstanding. The 
peserees is convertible at any time 


nto common stock, share for share. | banks 


Earned Dividend Last Year 
_ Investment Foundation was formed 
in 1929 to carry on the business of 


an investment trust. Income for the Call 1 


fiscal year ended March 31, 1930, 
totalled $150,447 and after deduc- 
tion for expens 
$182,954 or the equivalent of $3.32 
a share on the preferred as compared 
with dividend requirements of $3. 
Common share earnings were 23 
cents, before federal income tax. 
tal assets at the end of the last 
fiscal year were $3,272,503. Invest- 
ment securities at cost were valued 


at $2,471,560, call loans amounted to | ! 


33,000 and cash stood at é 
ilities included an Ce eeale 
reserve of $164,493. 


__ Showed Small Depreciation 
After taking into consideration the 
amount at the credit of the invest- 
ment reserve, the market value of 
securities owned at the close of its 
last fiscal year showed a deprecia- 
tion from book value of $142,913 or 
5.78 per cent. It is assumed that 
er depreciation has taken riace. 
The company operates under com- 
en trictions and its hold- 
at the end of March, 1930, in- 
cluded a wide diversification of Can- 


adian and American stocks, 


CANADIAN FOREIGN 
INVESTMENT OMITS 
DIVIDEND ON STOCK 


Conserve Cash Until Situ- 
ation in Brazil Turns 
For. Better — 


From Our Own Correspondent 

MONTREAL.—Canadian Foreign 
Investment Corp. omitted dividends 
on, the preferred stock payable on 

ary 1. This action was taken 
by the management on account of 
the. unsatisfactory trade conditions 
in Brazil and the necessity of con- 
serving cash resources until there is 
. marked improvement in the situa- 

ion. 

This company is a holding organiza- 
tion, controlling the Brazilian Port- 
land Cement Co. The plant is locat- 
ed a few miles outside of Sao Paulo, 
and has Aon annual capacity of a 
proximately 1,000,000 barrels. The 
company owns a number of impor- 
tant quarries and operates its own 
light railway between the plant and 
quarries. 

Controlled by Canadians 

Investment interest in this enter- 


_ is not eeeuey widespread. 
cers and directors are largely 
Canadian. Financing has been car- 
ried out to the extent of $879,000 of 
7 per cent collateral trust gold deben- 
tures, $1,756,700 of 8 per cent cumu- 
lative preferred and 72,932 shares of 
no par value common stock. 

e dividend record on the prefer- 

has been somewhat irregular. 
Payments were made regularly until 
the end of 1925. Dividends were re- 
sumed during 1929, when the com- 
pany paid 28 per cent. A 4 per cent 
dividend was declared on January 10, 
1930, and regularly quarterly there- 


after. ; 
Sets Forth Position 


Following is the circular letter sent 
out to the preferred gtockholders by 
» president: 

“On account of the possibility of 
digturbed business conditions existing 
in Brazil during the next few months, 
your directors consider that, while the 
dividend due January 1st, 1931, on the 

referred stock of this “company has 

een earned, it is advisable to defer 
its payment in order to conserve the 
cash resources of the company. 

“The revolution, which started on 
the 4th October resulted in a reduction 
in the sales of our cement Wuring the 
following two months although not to 
as serious an extent as might have 
been anticipated. 

“In the month of December some im- 
provement was manifested and the 
officials of our Brazilian Company 
report hopeful prospects for the future 
although they feel that it is difficult to 
forecast exactly what may happen dur- 
ing the next month or two, — , 

“In view ef these conditions, it is 
felt advisable not to pay the dividend 
referred to until we know more defi- 
nitely how business develops after the 
beginning of the year.” 


Member of Audit Bureau of Circulations PUBLICATION OFFICE: TORO 


es there remained | Canadi 


NCIAL 


LOWER INTEREST 
DRAWS TRADING 
TO NEW YORK 


Canadian Exchanges Han- 
dicapped By Relatively 
Greater Loan Charges 


IS GENUINE FACTOR 


Stock Transactions in Volume 
More Likely to be Carried 
in U.S. Owing to Current 
Cheapness of Money 


Though Canadian traders and in- 
vestors have shown an increasing 
disposition in recent months to dro 
operations in United States stoc 
markets in favor of Canadian be- 
cause they have greater confidence 
in the future of Canadian compa- 
nies, this process is receiving a 
check from the fact that purchase 
of United States stocks can now be 
financed much more cheaply than 
formerly. : 

All brokers on the Toronto and 
Montreal Stock Ex are sup- 
posed to charge their clients 7 per 
cent on amounts still owi on 
stocks bought on margin. The brok- 
ers can get this money from the 
Canadian Leaks at 6 per cent or in 
some cases at 5% per cent from the 
trust companies. 

The same brokers have recently 
been getting money in New York in 
connection with New York stocks or 
interlisted stocks traded in on the 
New York Stock Exchange or New 
York Curb as well as on Canadian 
stock exchanges, This money would 
be loaned in New York at 2% per 
cent, it would be loaned to Canadian 
brokers at about 3.62 per cent and 
ese again would charge the client 
5 per cent if the stocks were bought 
in New York. ; 


Why Borrow in Canada? 


Of course, most Canadian brokers 
get their money in Canada. The 
banks argue that as they did not 
raise their rates when New York 
call loan rates were much higher 
they should not now: lower them 
when New York asks so little. The 
here claim as well, with rea 
son, that their call loans are not 
in reality call loans as the banks 
generally consider the loans as some- 
thing in the nature of time loans. 
oans in New York may be 
called at an hour’s notice but ample 
time is given Canadian brokers by 
, an banks. This greater sta- 
bility leads many brokers to cling 
to Temadion sources for brokerage 
funds even when cheaper United 
States money is available. 

Making Trading Easier 

But now United States markets 
are apparently on the edge of mak- 
still easier. The old- 

ed firm 


a notice to all their branches that 
they will carry on stocks 
sel at 5 or over on market. 
This meee only to well diversified 
acco and to securities recog- 
nized as having a real value.. After 
sate 1, ee derees o. _ will 
igure its m on a flat per 
cent debit balance. The opinion in 
Toronto is that this move on the part 
of Laidlaw & Co. probably indicates 
what other New York houses will 
do shortly and that therefore there 
will under the circumstances be a 
tendency for traders to buy New 
York stocks, as they can handle so 
much more market valuation with 
the same amount of money under 
the new circumstances if other 
houses follow Laidlaw & Co. 

“Split” Shares at Disadvantage 

It is a striking demonstration of 
confidence by 
present situation and future pros- 
pects of the stock market. It also 
serves to draw attention to the 
distinctions eer. made by lend- 
ers of brokerage funds between 
stocks of high market valuation and 
stocks of low market valuation. 

Many stocks are low because © 
stock splits which did not interfere 
with actual values behind the stock 
at all, and therefore arbitrary rules 
that below 20, or 18 or 10 margin 
requirements should be very high 
did not pay attention to the real 
situation, 

Directors ¥ mone companies split 
their stocks When they were getting 
too high on the market with the ob- 
ject of widening the market for the 
sharehokiers by bringing in people 
who could not buy blue chip stocks. 
The b rules about margin as 
applied to low market valuations, 
however, placed these split stocks at 
an absolute disadvan as com- 
poses with their situation if they 

ad remained unsplit. A 4 for 1 split 
in Imperial Oil, for instance, should 
not have made four shares less val- 
uable than one for loaning purposes, 
but this sort of thing has been hap- 
pening. ‘ 


Financial Advertising 
Greater This Year 


Financial advertising appro- 
riations will be considerably 
arger in 1931 than in 1930, 
aceording to Preston E. Reed, 
executive secretary of the Fin- 

,ancial Advertisers’ Association. 


Mr. Reed has just completed 
checking the results of a ques- 
tionnaire sent to 850 members 
of the Association, The ques- 
tionnaire indicates that 38 per 
cent of those replying to the 
questionnaire will have an in- 
‘creased budget in 1931. While 
only 12 per cent will have bud- 
gets reduced; the remaining 51 
per cent will have the same 
appropriation as last year. 

The greatest increase re- 
ported is 100 per cent while 
the largest cut:is 66 per cent. 
The increase was on a budget 
totalling $75,000 while the de- 
crease was on a very small 
budget totalling $15,000. 

The Jjargest budget re- 
ported on in the questionnaire 
totaled $650,000 while the 
smallest was $3,000. It is indi- 
cated that the total amount to 
be spent by the members of 
the aSsociation in the coming 
years’ will be in excess of $50,- 
000,000. 


NTO, JANUARY 1, 1931 


law & Co. in the | $300,000 to 


POST 


10c a Copy; $5.00 a Year 


Form New Brokerage House 


Court Appoints Receiver 


For Queen’s Park Plaza}it« mat's 


Promising Project Comes to Grief Through Construc- 
tion Delays—Proper Precautions Not Observed 
in Releasing Funds Received From 
First Mortgage Bonds 


London & Western Trusts Co, of 
London has been appointed receiver 
for Queen’s Park Plaza, the company 
which was forced to on before 
completion the erection of a fifteen- 
storey apartment hotel at the corner 
of Bloor St. Avenue — 
Toronto. Judgment is e early 
this year on an action taken by lien- 
holders in an effort to establish prior- 
ity of their claims to general mort- 
gas» bondholders. Later measures 

ecided on whether by sales of assets 
or by an attempt to complete the 
building with the iture of an- 
$300,000 or ,000 will be of 
great interest to first mortgage bond- 
een ga mortgage bondhold- 
ers and lienholders, : 

This apartment hotel project 
started out with high hopes. Many 
believed it to be well-conceived and 
to have considerable hopes of suc- 
cess. It had one of the best locations 
in Toronto for an ente 
kind, and it is i 
the conclusion that 
quick and economical nm 
bondholders might now be in a much 
ne position. bondholders 
will feel that not a dollar of first 

nd. money should have 


ond 
A United Bond Co. oeegeree 
time of sae “the mo 
are bonded to the amount 
to complete the as 
seas erie a 
such bon not 
lace and take 
Bondi campos inamek teeta 


comple 


to be spent in construc- | ing the 


mopey 
mortgage bonds or by junior security 
holders had made it reasonably cer- 
tain that the money derived from 
sales of $875,000 ‘first mortgage 6% 
r cent bonds would complete the 
uilding ready for occupancy. . 


Directors Make Advances - 


In November, 1928, the directors 
advanced moneys to be used in con- 


struction in view of an agreement With 


with the United Bond Co. and the 


J. W. Butler Construction Co. which | bee 


stated that enough money was then 


available for completion of the build-| h 


1 . 
“That ,.money could not have re- 
mained ‘available long as The Finan- 
cial’ Post understands that from 
; ,000 would still be 
needed for completion of the building 
if all the present creditors were in- 
duced to defer claims until that were 
accomplished. 
The failure of United States Mort- 
£ ge Bond Co., parent company of 
nited Bond Co. in the United Sta 


f | thus left its Canadian subsidiary 


Queen’s Park Plaza in the .air for 
funds to complete the building. Sound 
procedure would have been for all 
the proceeds of the $875,000 6% per 
cent first mortgage bond issue to have 
beeu placed with The London & West- 
ern Trusts Co. to have been issued to 
the construction company only on 
architects certificates after enough 
money received from $600,000 of 6% 
per cent general mortgage bonds or 
from junior security holders had been 


60 per Seiet a th bevel. 
valuation.” o he most evens 
ucting the Stark & tima 
of land from United est Us eee 
al of cost would indicate at the most a 
cost for the building of $1,241,281 
of oun mo 
rom first rtgage 
bond issue, an feoutll “pees to 


bonds and money w 
n available 


Chisholm, Toronto; W..A. Fraser, M.P. 

Trenton; E. M. P 

Lionel Amsden, Toronto; 

Toronto; and 8. A, ; to, 

Mr, Chisholm is chairman and_ Mr. 
The United Bond’ Co, pectus 

used in selling the first mot ) bond 

issue gave as joint trustees The Lén-. 

don & Western Trusts Co. and Howard 

C. Wade. Howard C. Wade was not only 

trustee but he was also president of 

United Bond Co, in Canada and presi- 

dent of United States Mo Bond 

Co. in the United States. 

1 last Mr, 

residency of the U. S. company and 

s now city comptroller of Detroit. A 


than | ' 


few weeks after his retirement the | $1 


company went into receivership. 


C.G.E. President Sees. 
Electrical Future Assured 


“The electrical industry experi- 
enced a recession in business during 
the year 1930 but maintained a fair 
level of activity considering the un- 
favorable general conditions and 
looks fotward with confidence to 
1931,” writes D. C. Durland, president. 
of Canadian General Electric Co., in 
a year end review of the industry. 

“Hydro-electric developments are 
continuing and the consumption of 
electricity may be ex to in- 
crease at a parallel rate. The indus- 
trial use for power is constantly ex- 
panding and research is finding new 
applications for it,” continues Mr. 
Durland. “Consequently the electrical 
industry in Canada should enjoy an 
expanding field of activity, and the 
Canadian manufacturers are ade- 
quately equipped and qualified to sup- 
ply all of the electrical machinery and 
appliances to fulfill the country’s re- 
quirements. 

“There is now under construction in 
Canada approximately 2,162,000 h.p., 
involving an expenditure of about 
$200,000,000. It has been estimated that 
to provide means of using this power 
an additional $650 per h.p.. or about 
$1,300,000,000 must be expended on the 
construction of industrial and other 
establishments in which eléctrical 
equipment plays an important part. 

, Has 6,000,000 H. P. 

“During the past year approximately 
300,000 h.p. was added in hydro-electric 
turbines. In round figures Canada 
now has a total turbine installation of 
almost 6,000,000 h.p., reptesenting only 
about 13 per cent of hdr known and 
accessible waterpower { and which 
amounts to well Over one-half horse- 
power pee capita. Cana@a, moreover, 
takes first place amongg the leading 
electric: power producing nations in 
low-production costs and§is the third 
laYgest producer of elec#Ricity in the 
world, hen we consifer that one 


crue apes “4 > i ee - 
; a aa 


of 


horsepower does the physical , 
° 


thirty men, the tremendous 
abundant power is realized. 
“Records show that’ the avefage 
increase of central 
sumption in Canada is about 
cent per annum. This growth, 
accounted for by mew plants and ex- 
tensions in the mining, pulp and paper. 
other indtstries and by the con- 
stantly increasing use of radios, re- 
frigerators, household cooking and 
heating appliances, motor-driven *labor 
saving devices, equipment for the 
electric lighting of residences and 
buildings of all kinds. 


“If there is @n inclination to under- 
estimate the potential demand for 
electrical energy for such uses, it may 
be cited that the’ new radios alone 
installed in Canada last year will con- 
sume somefhing like 22,000,000 - kil- 
owatt hours of electric power annually.: 
New electrie refrigerators: which were 
purchaserd jast year require: an addi- 
tional 15,000,000 kilowatt hours to 
operate them, These are outstanding 
examples of uses for current, in Cana- 
dian households, practically unknown 
ten years ago. 

Demand Will Grow 

“The consumption of electric power 
for household use will most certainly 
inerease in the future. There are 
1,768,000 homes in Canada, of which 
over 518,000 are not wired«for electri- 
city. Thousands of wired houses are 
not suitably wired, however, to use the 
great variety of electrical devices 
which contribute so much to the com- 
fort and efficiency of the household. 
These incompletely wired houses rep- 
resent a fertile field for the further 
use of electric current. © 

“Electric power companies are. rap- 
idly extending their distribution lines 
into interurban districts, thereby 
opening up new markets for electric 
power which are each year becoming 
more extensive. Rural elestric 
yields a considerable constmpt 


vice | h 
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mon is currently traded around \20 . 
at which price the dividend 
12.50 per cent, 


electricity as the’ farm is # combina- 
tion of home and factory. 

“There are excellent reasons why the 
use of electric energy should..not. be 
regarded as being limited to the indus- 
trial and domestic machines sow in 
use, Almost daily, new devel 
are being made in research - 
neering laboratories—devices are 
produced that will not only add to the 
total consumed electricity, but will 
enter our homes and industrial life 
bringing benefits, as certain as that of 
electricity itself. 

“As we review the electrical industry 
over a period of years, its inherent 
soundness and ability to progress 
seems to become more and more - 
nounced. While much of eS 
unharnessed waterpower is still re- 
moved hundreds of miles from centres 
of population, it is a matter for con- 
gratu — that per he aud ee 
ing ski as made po e 
aiid development of this waterpower, 
to provide additional power, comfort, 
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Canadian production of coal, copper 


fe tural © 
Ps , 
Saneeiar hs Gt Beanie deeee 
of. es. Gold, coal, asbestos, 
gas um. 


showed inereased production over that 
in Rae gs, TE HEN 


te2 ta” 
record and an 
over tae 
; eat: 26,092,115. 
‘from | 
at from 


TO BE DEBATED 
IN LEGISLATURE 


Manitoba Premier’s Op- 


ponents Disapprove 
: Purchase By Hydro 


dairying 
| Alberta Manitoba, if not on 
was te provinces, has recently 


-jeost of p 


exert a tremendous 


eee seyyae the report, 


Comprehensi 


THE 


ve Survey ' 


Is Complete Analysis 


Of Sask. D 


Report Covers Wide Range 


of Farm Eco- 
nomics 


OPERATE AT LOSS 


Increased Volume of Output 


Would Enable Creameries 
to Make Profit 


A report which may be expected to 
fluence on the 


industry of pees 


been is- 


The result of work done by 


of 
its prelim- 


orm, comprises 457 single- 


spaced mimeographed pages of fools- 
‘jeap size, is \ 
yoees study of the industry that 
ver been made in da. 


robably the most com- 


e 
Titled, “An Economic Survey of 


=~ Dairy Industry in Saskatchewan,” 


volume covers information se- 
in connection with the produc- 


cured 

tion of fluid milk and the production 
of cream for butter mak 
ther section of the report, in prepar- 


. A fur- 


ation, deals with the manufacturing 
and distributing end of the business. 
The report is a complete study of the 
economics of all phases of the indus- 
try as it affects Saskatchewan. 


Losses Incurred 
A short summary giving details of 
the cost of producing market milk, 
sic, aan af aneurin ee 
cost of manufacturing but- 
ter in creameries and cost of distrib- 
uting milk has been issued. This 
summary shows that the average 
number of cows on 236 Saskatchewan 
market — ee supplyi ae 
Regi: on, Moose 
Prince’ Albert for the year ended 
April 30, 1929 was 15. There was 
an average production of 6,136 
pounds of milk per cow and 22 


pounds of fat, or 3.6 per cent. The/o 


a cost of production was $2.85 
per 100 Ibs. of milk or 79 cents per 
pound for fat, The average return 
per hour of labor after gll other costs 


at | were met was 12 cents per hour, Total 


@ in- 
iron ore and coal caipaiente 
wer. The tonn: 


_| were lo - 
ae ee the Geustian” fock 
in Movember, et me916 tons 

-{ November, 1980. 


, 188 * 
Welland canal tandled a total 


of 683,907 tons during the month as 
with tons - 


‘| dropped one to a to 


2nd. of Fobra 
gis cy co ete 
| to Shareholders of 
. of RET ass oe ena ak 
By Order of the Board, = 

_ GB, ROBINSON, 


Montreal Tramways 
Company ~ 
DIVIDEND NOTICE 

Notice is hereby. given that a divi- 
dend of Two Dollars and Fifty Cents 


($2.50) ‘per share for the quarter end- 
ing December ist, 1930, has been 


declared upon the paid in Capital Stock 


of the Company, to shareholders of 
record on Wednesday, the 7th day of 
January, 1931, at 4 o’clock p.m. and 
payable on Thafsday, the 15th day of 
January, 1931. 
By order of the Board,‘ 
PATRICK DUSEE, 


Secretary-Treasurer. 


Decembér 19th,\1930. 


Sienood's 


DAIRIES. LIMITED 


Union Trust Company 


costs per cow are shown at $179.76, 


while total returns average $153.44, | Foothills No. 1 


or a loss of $26.32 per cow. 
The cost of producing fat on 293 
farms selling creani at wholesale was 


71 cents per pound of fat and the an 


average return in the production of 
cream, after all other costs were met, 
was two cents per hour of labor. The 
average number of cows per farm on 
cream farms was 9, with an avernge 
uction of 156 Ibs, of fat per cow. 

otal average cost per cow was 


th ee and average total return was 


1.66 for a loss of $46 per cow. 

Allows Eight Per Cent Interest 

In interpreting farm cost account- 
me Farge it is pointed out that a 
gain or a joss is the amount which 
results Lien all charges, includin 
labor, value of feed, the use o 
buildin , interest and .depréciation, 
are uded at fair values, 


The in- | 82% 


airy Industry 


Canada Benefits 
By Gold Shipments 


Gold imports into Canada 
during the past year amounted 
to $35,500 while gold ex- 

rts have amounted to but 
10,000,000, according to fig- 

ures compiled by the Canadian 

Bank of Commerce. Shipments, 

however, are regarded as a 

more or less private matter 

and it is possible that the total 
may be somewhat greater. 

- Gold imports started on July 

’ 21, 1930, for the first time 
since January, 1929. The Can- 
adian dollar had reached the 
gold point and continued well 
above par in terms of New 

York funds until the close of 

navigation late in November. 

The Canadian dollar then de- 

clined below par and shipments 

were made to New York in the 
second week of mber for 
the first time since November, 

1928. 

It is customary for the Can- 
adian dollar to be at a discount 
during the winter months and 
further shipments of gold are 
not unlikely. With the open- 
ing of navigation in the spring 
and shipment of farm and 
manufactured products the 
Canadian dollar will have a 
tendency to return to par. 


EAST CREST AGAIN 
LEADS VALLEY WELLS 


Royalite No. 4 Rejoins Ranks 
of Imperial Oil 
Producers’ 

East Crest No, 2A well was n the 


largest individual crude naph pro- 
ducer in the Turner Valley during 


November, producing 16,198 barrel 
1 ie inert vis 


compared wi arrels during 
ctober. 

The following is a comparative state- 
ment of production during November 
and October as shipped to the Imperial 


and Regal refineries at Calgary: 


Royalite No. 6 ..........scecs 4,629 
Royalite Nos. 8°and i8'°/00°. 466s 
On 


ssveccsccocesees 8,498 
Dalhousie No. 6 ...ceceseees ee 
Dathousie No. 1 sscosceoesee 
Dalhousie N: FT cccccccvecce 
eetecteneee 


‘ery Petroleum eteeeseere 
Br. Dominion No. 2 ecesesees 2,140 
Freehold No. 2 ..sceceseesess 8,128 


FINANCIAL POST 


FUR PRICES HOLD — 


FAR ABOVE LEVEL. 
PRE-WAR PERIOD 


Prices Were Well Deflated 
Before General Break 
Came 


By H. A. HENRY 


WIN) IPEG.—The commencement 
of the 1930-81 raw fur ‘season in 
Western Canada finds the world fac- 
ing one of the most drastic com- 
modity declines in history. Sugar is 
selling lower than it has since before 
the civil war in the United States. 
Cotton is down below the levels of 
the 1925 break. December wheat 
never sold so low in the records of 
the Winnipeg Grain Exchange, Silk, 
coffee, rubber and other basic com- 
modities are suffering the same 
drastic price revision, while the 
metal markets are causing world- 
wide anxiety. 

A survey of the current fur mar- 
ket picture reveals an astonishing 
resistance to the current trend, Fur, 
of course, had its worst decline well 
ahead of the general trend, At the 
present time, however, it is holding 
steady at a general level well above 
that of the year 1910. Taking that 

ear as a basis of comparison it will 

found on examination that most 
of the basic eommodities are near 
or below the levels then prevailing. 


Above 1910 Price Level 
Furs present a different picture. 


We find badger selling about eight | ¢ 


times the 1910 prices, foxes of all 
kinds from two to five times, with 
the exception of silvers; wea 
slightly gher; muskrat on the 1910 
basis; fisher and marten several 
times their 1910 prices while lynx 
and wildcat whith were very popular 
in that year are still substantially 
higher. Mink which has suffered a 
very substantial decline is still 
bringing about 25 per cent more 
than 1910 prices. 

The onlf articles produced in this 
country at that time which are 
bringi less now are black and 
brown r, and silver fox. The lat- 
ter fur, of course,.was not a real 
article of commerce at that time, in 
the sense, representing a 
very small fraction of the total turn- 
over, Brown and black bear had a 

re-war demand in Europe, especial- 
y Russia, which has not been re- 
newed. 

The reasons for this relative 
strength of fur prices are given: by 
authorities in the trade as declin- 
ing production and broadening de- 


Oct. | m Even the worst of business 


depressions cannot overcome such a 
condition entirely. 
Still is Profitable 
It is still profitable to trap furs 
and to raise them, in the opinion of 
fur. men in Western Canada, 
graphical representation of fur 


a9| prices if super-imposed on a graph 


of all wholesale commodity prices 
would still show furs far above the 
general level, using the same base 
as Professor H. A. Innes, of Toron- 
te used in his “Fur Trade of Can- 
ada.” 
In spite of this, however, with 
the season already started the A. B. 
Shubert |Company reports an un- 


y 
Ost: | usual disinclination to ship furs. B. 
A. Cortilet says that he does not 


try | terest rate used in these studies was | Assoc’ 


per cent over the 


total value. / 
The number of plants in operation 
of 60 which hac 


an employed capital of 
average number of employes was 4,190 
&@ substantial increase over the 

reported for i Phiag 4 salaries a 
of materials at the . works was 


value through manufacture. 


rss and $11,860,455 was added to 


- THE DOMINION BANK 


Natice is hereby given: that the 
‘Annual General Meetin f the 


ge 90 
Shareholders will be held at the Head | of 
Office of the B ‘ 


ce in’ Toronto on 
Wednesday, 28th January, 1931, at 
twelve o’clock noon. © ' 
By Order of the Board. . 
C, A.’ BOGERT; 
’ General Manager. 
Toronto, 18th December, 1930, 


THE CANADIAN BANK OF. COMMERCE 


The annual meeting of the ‘share- 
holders of this Bank, for the election 
of Directors and for other business, 
will be held at its new banking house, 
No, 25 King West, Toronto, on Tued- 
day, the 13t ~ 4 of January next. The 
chair will be taken at 12 o'clock noon, 


By Order of the Board, 
8. H. LOGAN, 
General Manager. 
Toronto, 2ist November, 1930, 


Financial Executive 
Available for New Connection as 
Treasurer, — Comptroller 
or General Auditor 


Rh peneed deoatel ee ee 
mai texes, 

crafias badestary contrel, modern cost- 
ing, ly with respect to stand- 
ard costs, operating efficiencies, trend 
analysis, branch plant control, econo- 
mies, ete. Sales Analysis, commissions, 
profit margins, commodity accounting, 
Capable organizer, Location im- 


Bor 248, The Financial Post, Terente. 


NOTICE OF DIVIDEND AND BONUS 


Notice fs hereby given that a dividend iof 1 
ding Diccaber S1n Ae hee tee aes 


months en 


% for the 
upon 


Stock of zi 
one meres 


By order of the Board, 


,--&. D. HENDERSON, 
pon General 
_»; Beronto, December 29th, 1930. 


Manaccr. 


} 


| Net income ..... Seceve 


2 set at we percent. The loss shown | 7 


for the farmer is absorbed chiefly in 
acceptance of lower wages, or lower 
valuations of farm roughage, and 


other items, than have been accepted 


7,528,215. The (in these studies. 


Operating expenses of 48 Saskat- 
chewan creaméries making butter in 
the year ended April 30, 1929, 
amounted to 10.2 cents 
butter made. 
the creameries had an average loss 


r pound of | ™@ 
It is calculated that | Model N. 


of $3,485 per plant during the year |* 


and the chief reason is too small a 
volume of business. It is pointed out 
that the great need of Saskatclfewan 
is not for more creameries, but for 


think they are being trapped. He 


{| fears that the impression has got 


like those 


abroad that fur pric 
igh enough 


of the cereals, are not 


582! for profitable production. The com- 


pany has been meant this im- 
pression in its regular broadcasts 
over Canadian radio stations. 

A prominent rae fur man 
voices the opinion that the Western 
agriculturist should jump right into 
fur farming as a ane live- 
stock adjunct of his farming activ- 


: ity. “It seems obvious to me,” he 


says, “that mixed farming is the 
best way out of his present difficul- 
ties, and I would strongly recom- 
mend him to consider the raising of 
fur when revising his production 


Oct. le” 
; schedule, 


more cream and loss could be elimin- — 


ated by increasing the volume of out- 
put. 
shown at $57,183, while returns 
amounted to $53,698. 
By-Products Profitable 

The ice cream and milk distribut- 
ing business is shown as being more 
profitable than making butter and 
when these better paying products 
were added to the butter business the 
return on capital was higher. Milk 
and ¢ream factories showed a return 
64.6 per. cent return on capital, 
butter and milk factories showed a 
18.9 per cent return; butter, ice cream 
and milk a 9.6 per cent return; butter, 
eggs and poultry factories 7.3 per 


cent; butter and ice cream factories | McLeod 
8.5 per cent and butter factories 15.7 x 


per cent. 

Information’ on milk distributing 
costs was obtained from eight plants 
in four cities; Cost of processing and 
distributing a unit of dairy products 
averaged 4.4 cents for the four cities, 
with 5.1 cents in Moose Jaw, 4.7 cents 
in Regina, 4.0 cents in Saskatoon and 
3.6 cents in Prince Albert. 

The full-report presents a wealth 
of information on the dairying indus- 
try in ‘Saskatchewan and on related 
subjects. Roughly, 75 per cent of the 
457 pages is in tabular form, but 
explanations are clear and concise 
and enable an intelligent person to 


get an understanding of the essen-|y 


tials of farm economics and farm 
accounting. To those engaged in the 
dairying business in one form or 
another the report provides a yard- 
stick by which accomplishment can 
be measured and a guide to improved 
results. To the executive who has 
in his hands the direction of farm 
policies the report is a most valuable 
guide to weaknesses in the present 
structure which must be eradicated 
if the industry is to fully prosper. 

The preliminary report makes a 
volume eight inches by 14 inches ‘by 
2% inches thick and the value of its 
contents can only be realized through 
the most intensive study. That this 
work may eventually prove to be a 
turning point for the industry in 
Saskatchewan as well as other prov- 
inces is a distinct possibility. 


ooo 
Public Utility Earnings 


Winnipeg Electric 
1930 

$501,184 
376,954 
124,230 


November: 
Gross income 
Operating expens? .... 
Net income \ 


402,082 
170,218 


4,172,304 

1,345,146 

Northwestern Utilities 
November : 1980 

Gross income ...4..... $110,155 

Operating expense ..., 40,233 

69,922 


$967,980 
347,946 
620,084 


4,220,840 
1,574,657 


@ total cost per creamery is | w 


eee eeeteeereeeee 5 
eeteee eeeceeeeresercorw Nil 


Totals ...sccccsscvece eoccee 2,757 2,248 
arececeerees 104,710 109,463 


Regal 

Deliveries made to the Regal refinery from 
Turner Valley wells in November were 27,- 
577 barrels, compared with 34,559 barrels in 
October and 11,905 barrels in September. 

Homestead and Spooner made increased 
deliveries in November, and the Vulcan well 
delivered a quantity of crude oil for. the 
first time in many months. 

The official report follows: 


-| have decided to brand eve 


LABEL B.C. TIMBER 
WITH ‘CANADA’ MARK 


Coast Producers Hope For 
Larger Share of British 
Market 


From Our Own Correspondent 
VANCOUVER.—In an effort to gain 
a larger share of the British market, 
admittedly one of the richest in the 
world, British Columbia lumbermen 
stick of 


S/ lumber for export to the UnitedeKing- 
29 | dom with the word “Canada.” 


Totals .s.ccssccess oecceses+34,559 27,577 


Grand November total 
Grand October total 


Viau Biscuit Corp. 
Elects New Executive 
From Our Own Cortespondent 

MONTREAL.—At a meeting of the 
Board of Directors of Viau’ Biscu't 
Corp., Theophile Viau, vice-president, 
was elected to the office of president 
in succession.to the late Hon. J. L. 
Perron. 

Albert Hudon, a director, was elected 
vice-president in succession to Mr. 
iau. 


Fisheries Employ Large Sum 
Vessels, boats and gear to the value 
of nearly $4,160,000 were employed in 
the New Brunswick fisheries last year. 
The capital investment in the fish cur- 
ing and canning plants in the province 
—155 plants—was $1,733,000. 


Heads Barclays Bank 


FP. H. DICKINSON, ° 


who has been appointed General Manager 
its first ranch ia Toronte this 


io 


+ ey % — Fr. 


This decision followed the complaint 
that British Columbia lumber ‘was 
being discriminated against by British 


buyers because of the confusion regard- 
ing its origin. Some lumber purchased 


from United States mills was found to 
be British Columbia grown. For years 
the name “Oregon pjne” has been more 
familiar in ce foreign markets 
than the technically corre¢t term 
Douglas fir, and this fact, too, has led 
to misunderstandings. Buyers specify- 
ing Oregon fir have formed the not 
inexcusable impression that the state 
of Oregon was the exclusive producer 
of this species, whereas Douglas fir, 
the more correct designation of the 
species, is as well known in British 
olumbia and ee 

Now, for the first time, British Co- 
lumbia lumber will bear a universal 
trademark, and it is hoped that this 
will be effective in winning a place for 
itself on British markets. 

In 1928 Great Britain imported lum- 
ber to the value of $200,000,000 and the 
total value of British Columbia saw- 
mill production in that year was less 
than 70,000,000. Canada’s total exports 
of timber products in that year to the 
British Isles were valued at only about 
$8,000,000° and it is contended that a 
much larger share of this business 
should have come to this province in- 
stead of to the Baltic provinces, and 
the United. States. Russian competi- 
tion has lately become a factor, too, 
but British Columbia lumbermen be- 
lieve that the trade marking may assist 
in overcoming that obstacle, too. 

ee 


Newfoundland Fisheries 
Report Shows Good Catch 


Total value of fishery products of the 
Newfoundland fisheries was $15,906,132, 
during the year ended June 30, 1929, the 
amare valuation of any year since 
1921, according to the annual report of 
the department of Marine and Fisher- 
jes recently issued. Fishery products 
exported amounted to over $15,000,000 
out of total exports amounting to $36,- 

The export of salt cod is showr. af 
1,293,502 quintals, valued at $11,823,588. 
Cod oil production was valued at $498,- 
132; medicinal refined cod liver oil at 
$492,763; seal oil at $422,614 and whale 
oil at $421,416. Pickled herring output 
increased by 8,990 bbls. to 57,486 bbls. 
with an expo value of $485,785. 
Tinned lobster to the amount of 17,- 
179 cases had an export value of $331,- 
341. A total of 201,856 seals were 
caught which had a net value of $359,- 
920 as compared with a catch of 227,- 
022 seals in the previous year having 
a value of $394,164, 


WORLD POSITION (NOVEMBER) 


Shipments of wheat from produ 
to consuming centres of the -worl 
decreased gradually during November, 
mainly due to the reduced clearances 
from Soviet Russia and the Un 
States, but shipments from Canada 
have been fairly well maintained. Ship- 
ments in the 1980 season, however, have 
continued to widen the increase over 
the low figures of 1929. 

World production outside Russia and 
China is about 4 or 5 per cent greater 
than last year and the surplus in ex- 
porting countries is larger, but the 
import demand up to date would indi- 
cate that consumption will increase 
relatively more than production. The 
carryover of old wheat in the Southern 
Hemisphere ‘was of insignificant 
amounts and North American visible 
supplies are lower than last year. The 
United States visible has been falling 
in the last two months while the Can- 
adian visible has been increasing and 
is now less than 20 million bushels 
under last year’s total, : 

The Russian Crop is one of the 
largest in their history and exports 
from this country have bsen main- 
tained in surprising fashion up to a 
total, of 65,456,000 bushels on December 
11, The easy collections of grain from 
the large farms havé now been made 
and the contributions of the peasants 
will be much slower. The movement of 
ges through the Black Sea is now 

indered by ice and authorities look 
or further reductions in shipments 
until spring. Broomhall’s judgment is 
that Russian shipments will continue 


se] | throughout the winter, to be followed 


in the spring by large or liberal ship- 
ments and quite possibly the. total put 
afloat next spring and summer may be 
roundly 48,000,000 bushels, The present 
tendency on the European markets 
seems to be to reduce port stocks of 
Russian wheat until new Southern 
Hemisphere stocks become available, 
and a slack period in demand fer ever- 
seas wheat is expected. c 


Canadian Wheat Stocks available for 
export consist of nearly 28,000 
bushels of Canadian grain at Canadian 
and United States seaboard ports, and 
about 54,000,000. bushels in eastern 
lake ports. The usual policy of Argen- 
tine and Australia is to market their 
wheat quickly and in volume because 
the available storage space is inade- 
guste and unsuitable, The peculiar con- 

itions of each of these countries sug- 
gest that the 1930-31 season will be no 
exception ag they are in need of money. 

European Observers look for impor- 
tant increases in demand during 1, 
but there are some misgivings ‘because 
of the great increases in stocks of 
Russian wheat during November in 
those countries where trade is rela- 
tively free. The notable examples are 
the United Kingdom, Italy, and Hol- 
land, There is little hope of any con- 
siderable demand from Germany since 
to the peter tariff and the string- 
ent milling regulations, there has been 


A | added an order that 30 per cent of rye 


flour must be added to all wheat flour 
in baking. The quality of flour and. 
bread has undoubtedly suffered in most 
of the European countries where im- 
port of wheat is restricted and milling 
of domestic wheats compelled. The low 
prices of high quality forei wheat 
and the dwindling supplies of domestic 
wheat may lead to some reaction ener 
in this season and in this reg 
France is probably the greatest ) 

In the past month there has been a 
growing uncertainty as to the quantity 
and quality of crops in the Sou 
Hemisphere, The official estimate of 
215 million’ bushels for the Australian 
crop has been discounted because of 
lower oe estimates and use of 
rain ma in Victoria and New 
eeetetal’ calntali oriag Joly nupeat 
plentiful rainfa uring y> 3 
and October, and the season would indi- 
cate an above-average yield on a record 
acreage, there has been considerable 
late age and estimates of <ucplus 
are tending lower. 

The Argentine has not had such a 
favorable season: and drought, rust, 
frost and rainy harvest w r have 
each taken some toll of the wheat crop. 
Information on Argentine crops is never 
completely reliable and reports are par- 
ticularly uncertain this year. Offers of 
Plate wheat have been limited up to 
the past few days, but are now increas- 
ing. Wheat sales are encouraged by 
further falls in the -Argentine 
exchange. + 

U. 8. Competition with Canada dur- 
ing the past month, on the world wheat 
markets has gradually receded and 
United States wheat is hardly a factor 
in the world situation at the present 
time. Governisent-sponsored agencies 
have kept the prices of cash wheat and 
the early futures well above world 
prices. As a result of different policies, 
Chicago December and May future 

trices ate now 20 ® 23 cents above 

ihnipeg futures, whereas on the same 
date last: year, Winnipeg prices were 
10 to 15 cents above Chicago. Even the 
evidently unsupported July future in 
Chicago is 10 cents above the Winni- 
peg July. . 

Weather conditions in maneee have 
continued somewhat unfavorable for 
the seeding and growth of winter crops. 


CANADIAN POSITION (TO DEC, 15) 

The provisional estimate of the 1980 
wheat crop of the west forecasts a 
crop of 374,000,000 bushels, and there 
were 4,365,000 bushels in farmers’ 
hands at the end of the crop year, 
July 31, 1930—making a total 6f 378,- 
865,000 bushels. Of this amount, 42 
million bushels is allowed for 1930 seed 
and at least 15 million bushels will be 
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to live stock and. custom milled for| of 
.| bushels a- me 


home consumption on 
s2erebs i peeuar red wi 

a *Decem’ , an ; 
senceibts Siieweneas for feed and 
custom milling (to be more ely 
determined later) it is estimated that 
about. 70 million bushels are yet to 
be marketed by western farmers. 

Using the official estimate of the 

over of wheat in Canada at July 
31, 1930 (112 million baghels and the 
provisional estimate of the Canadian 
wheat crop (396 million bushels), and 
with an allowance for seed, home con- 
and unmerchantable grain 
(110 million bushels), it may be cal- 
culated that Canada began the 1930-31 
shipping season with an exportable sur- 
plus of about 398 million bushels — 
approximately:100 million bushels more 
than in‘1929, At the end of October, 
an increase of about 40 million bushels 
in the bre had redaced the excess 
surplus of 1930 to 60 million bushels. 
Dasieg November, 193 rts ex- 
ceeded those of the same month of 1929 
by approximately 10 million bushels, so 
that T9380 export ne were only 
50 million bushels higher than at 
Detember 1 of 1929 amounted to 
about 278 million bushels. This figure 
is for Canadian wheat in Canada as 
Canadian pus stored in the United 
States (33.8 million bushels at Decem- 
ber 5) is officially exported according 
to customs: returns, 

Offsetting This Factor is the in- 
creased amount of wheat which will be 
uathreshed, unmerchantable or used 
as feed in this year of low@rices. The 
proportion fed ty live stock in Canada 
will not be as high as in the United 
States, since ¢ is a shortage of 
feed ins and fodder crops in the 

States, while these crops are 
relatively abenduns in Canada. Feed 
grains in the Uni States this year 
are 10 per cent or ion tons below 
1929 supplies (acco 
States 
while the 
barley, mi 
Cc in 


nearly 43 
The su " 


and alfalfa crops in Canada this year 

are only 278 thousand tons or_1 

cent below 1929 supplies. Re 

prices also favor the feeding of coarse 

grains in Canada. The barley 

tion of 1980 is the large 10 eae h 

ceived by farmers for barley ma 

is the -iowest in the Burean reco 
The Surplus of 278 million 

bushels is. not mably high, con- 

sidering that the five-year 

exports of the last 8 months of t 


crabs s08 bushels. mr 


average in Canada at the end 
f the t ave crop years was 76 mil- 
lion vechals and to attain this carry- 
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Premiers, bankers, farmers, | 


worrying about wheat, now 
and a front page stoty in 


A most condensed and ill 


factors involved in the p 


ation and a diagnosis of the 
36-page booklet issued by 


“Canada and the World 


inating review of the 
Canadian wheat situ- 
ifficulties are given in a 
Financial Post" — 


Single copies may be obtgned for 25 cents each. 


Use the coupon to order. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 


Enclosed i$ 25 cents. Please 
the World Wheat, Situation.” 
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Questions and 


ae aires relating 
c pe ger wbneti env: 
~ and insurance enquiries 


laterloo Manufacturing 
would like your opinfon of Water- 
Manufacturing Co, and Canadian 
on: ele you pene oe 
pas buys at present prices? © 
" Wate! ufacturin Co. 
ues the disability of farm 


plement. companies at the present | take 


‘that the purchasing ability of 
mer the world over is down 
plow. In a normal period ‘the 
pects. for the new factory to 
facture Sunshine harvesters 
| be a bullish factor in. the 
rs.of the company. The.chea 
-and general availability. of the 
will give it a certain sale 
y case, but it is best to delay the 
se of stock of such a com- 
p until there is definite evidence 
o agricultural conditions 


rr 


| Steamship Lines 


a. 


N-SIMMONS Ratio & Auto Supply Co. 
: wo! o & Auto Supply Co. 
jou tell me how the com is 
‘CORP. LTD. y¢ Be f and .also your opinion rot the 
betacebic, dani ek 4 : Fa mtworth Radio & Auto Supply 


to American stocks. or forei 
ope must 


our Investments 


i | Problems om Canadian investments submitted by subscribers of Th 
..* ‘Financial Post will be answered by letter and those of general a published 
A . We cannot extend this service to non-subscribers nor do we gnswer 


always be enclos 


following the bankruptcy of United 
-Bond Co. Queen’s Park Plaza has 
not been finished as enough funds 
were not provided. Additional funds 
must be raised before it ean provide 
revenue. If sold in its present un- 
finished state the bondholders would 
a large loss. 
Acadia Sugar 

I am enclosing a list of my stock 
holdings and would like to have your 
opinion as to whether the dividend rate 


is safe or whether there is any possi- 
bility of some reduction. I hold the 


following: 
10 C, . R. at $45. 


40. shs. B, A. Oil at.$20. 
20 shs, Ford Co. of Canada at $25. 
10 shs. augenvene Tire & Rubber Ce. 


at $155. 
10 shs. Canada Steamships preferred 
at $96 


10 shs. Second Canadian General In- 

vestment Trust at $100 and, 

15 shs, First Canadian General In- 

vestment Trust at $100. 

T also have a $500 Acadia Sugar bond. 
Is this any good? 

With velerence to the securities 
which you hold, the Acadia Sugar 

is in a stronger position than 
it has been for years. The a 
tes referred stock 
dividend has al y been pass 
and you may. have to wait many 
quarters before it is declared again. 
Whatever temporary — reductions 
might be made if times were to grow 
temporarily worse, one can feel 
eer iay Bk Oa Ford of Camese 

. . . °° 0 na 
Goodyear Tire & Rubber, over ‘the 
next decade will amply reward one 
who holds thro is, of course 
entails periodical re-examination o 
Sak chee te eceea eet ee 

nge in ment, policy 
or market conditions may have 
occurred in the interim. 

First Canadian General Invest- 
ment Trust holdings are much less 
valuable at present because of the 
i depreciation in market value. 

pparently holders stand better 
eee - waiting ae = pant 
period o iness pros y rather 
than to sacrifice at. present prices. 


Riverside Silk 


Please give me an outline of the 


.}position of Riverside Silk and your 


— of its possibilities as an invest- 

ment. : 

on ne Silk showed aa ereee: 
on over several ‘years 

to age of ©1929. -.Its financial 


It pays an annual dividend of $2 


.}on the classes “A” and “B” shares 


aoe 
ave 
take advantage of their 


; 


which will participate equally in 
i over that amount. 


f traders as to 
continuation of the dividend. This 
is a difficult time for silk manufac- 
turers as it is for most manufactur- 
ers. Silk is usually led’ as 


entering more or less into the luxury 


ifety First Accounts 
Are Almost All Bonds 


Tnvestments of 
_ May Alike Lean 


Grade Issu 


Elderly Millionaire 


‘and: Widow 
Heavily to First 
es 


article concludes'a series that has been running for some months, 


Mesling with the ordinary problems 
2 FOURTEEN: DIVIDING 
- YOUR FUNDS 
® problem of the wealthy man 
F be looked at from two different 
ects, If the amount is so la 
et ae in any wee - a i. 
won of srooens tax is 
¢ consequently, com- 
tks, or other securities re- 
inould be purch = nisia vere 
patie be purc suc 
pecurit offer a chance of apprécia- 
os atone government 
Meds bh: been conveni- 
ifokms of otehtaent for this 
of individual, although their 
p has become less important in 
years. The middle-aged man 
mlarge amount of capital may, 
wever, wish the most income pos- 
@ from this capital in order that 
: ay travel and develop certain 
eames, In this case, a pro- 
t of the investment sccount 
be placed in relatively high in- 
me bearing securities, ee “4 
ith may carry a cé po 
B= with oem, bat is offset by 
Pe wide diversification which the 
seit investment account makes pos- 
i. A small proportion at least of 
mmon stock adds. interest to the 
event, and mgy serve to increase 
» A nest eg ay government bonds 
paso advisable, and, as time goes 
robably be 


-amount would p 
a The fund would gradu- 
P take on the form of @ fety 
a” account, and may in time be- 
mie practically the same type 
weettment list that might be recom~ 
eaded for a widow. 
-\ lhvesting for Safety First 
widow has very often the 
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a Young Man None 
ro, Young Married Man 
i. Dependents ; 
por the Middie-Aged Man : 
Bes Winn re count be large. 4056 
— mo Tt ecsount fo.emell 10% 
M has already been said that no 
‘dividuals can follow the same 
| : “a mrae in the investment of their 
“i > @  seeueney. In one respect, however, the 
a x mae advice may be given to all, 
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of investment. 


greatest problem of all. Unless her 
capital is over $100,000, the upkeep 
of the home and the education of her 
children presents real difficulties if 
the s ds of their former life 
are to be maintained. When’ the in- 
vestment account is large, it is de- 
sirable to buy only high-erase bonds, 
and take no risk. If, on the other 
hand, the total capital sum of her in- 
vestment is, we will say $60,000, and 
it would require approximately $4,000 
per annum to provide the necessities 
of life for the family, the widow 
must use great ingenuity in the in- 
vestment of. her money. Safety is 
highly desirable, but income is also 
very important. Consequently, sec- 
ond- e bonds and high-grade pre- 
ase ee eet etn dvieer 
may be purchas widely di - 
fied. Nat more than $1,000 or $2,000 
should be placed in the same, or even 
similar, securities. wey is then 
secured through diversification. A 
number of high-grade bonds are 
essential, but there is little room for 
common stocks. The “safety first 
account would consist\of as many 
high-grade bonds as is consistent 
with income, and second-grade bonds 
and preferred stocks would only be 
included <n the annual income must 
be increas 

The cases discussed above do not, 
of course, include many individuals 
with quite different problems pecu- 
liar to their own situation. Nearly 
everyone, however, may determine 
his own investment policy in the light 
of one or reve of the four typical 
cases mentioned. 

The investment policy of the four 
groups discussed at some length in 
this and the previous article or be 
summarized in the following table: 


Govt.. prov. or 
munic. bonds indus. 


(Readil able, but readily 
a, le) maruelaele) high-yielding) marketable) 
20% None 80% 


30% 


60% 
20% 
160% 


80% 

20% 

40% 

80% ; 
namely: if you make an error in the 
investment of your funds,, be sure 
that the error he 08 the eee 
choosing too many -grad is, 
as no cas has ever Fecomse poor in 
that way. 


nterest wil] be published 


securities generally. A two-cent stamp 
to cover the direct reply. .Write mining 
on sheets separate from other investment enquiries. No answers 
.ean be given by telephone or telegram. : 


\ 


class. The company has been quite 
active this year, but if it has been 
doing as other companies manufac- 
turing silk goods have done; it must 
have kept its plant busy by sacrific- 
ing price to a considerable extent. 
Raw silk has been selling for some 
time under the cost of production. 
This makes raw materials. cheaper, 
but it necessitates silk companies 
taking losses on higher cost inventor- 
ies obtained earlier. 
intensive competition has been noted 
among the silk mills at present in 
the United States and the same thing 
ws true to a lesser extent in Canada. 
A return of business . prosperity, 
whén it comés, will be of distinct 
advantage to the company. It 
appears to be well managed. 
Dominion Bakeries 

Do you consider Dominion Bakeries 
Ltd. stock a good hold. Is there any 
market for the first preferred shares? 

In view of the fact that the pre- 
ferred dividend on the first preferred 
stock of Dominion Bakeries Ltd. was 
recently passed’ by the directors, 
there is no present market for the 
stock, There is, therefore, no alter- 
native for you but to hold the stock 


ed,|in the hope that the’ affairs of the 


company will improve to the extent 
where directors will once more 
declare dividends. The second pe 
in great part by Maple Leat Milling 
in grea y Maple i 
Co., pk ¢ has not been offe 
publicly. 


Dominion Bakeries was somewhat 
severely affected in revenue by the 
rice-cutting which obtained among 
keries located in the districts 
where it does business. At the 
annual meeting of the company on 
December 8 it was stated that costs 
had been materially reduced so as 
oy to offset the reduction in 
iness and the price-cutting. A 
small net profit after depreciation 
was realized in September and 
October, and sales to the end of 
November were nine per cent below 
those of the previous year. The 
company however, has no high- 
ag ur now in its inventory and 
as been able to take advantage of 
the en low flour prices in - 
in flour purchases. Officials think 
that the price-cutting war has now 
reached its extreme point. On the 
long’ view, we would.consider on the 
whole the ee to be favorable 
for Dominion eries first prefer- 
red stock achieving value 
again. 


Change of Portfolio 

At the present time I am holding pre- 
ferred stock in Eastern Dairies, McColl- 
Frontenac,. Howard Smith, Western 
Steel, Canada Cement, etc. Would you 
at this time recommend selling these 
stocks, or some of them, at today’s 
price, and invest the funds in other 
securities? 

It is our opinion that the bond and 

markets for the, next two or 

three months wil! be rather unsettled. 
If your holdings are outright and 
bought for the purpose of invest- 
ment, we do not think that it would 
be, to your advantage to make any 
change. At the same time, we do 
not recommend that any commit- 
ment be made until the market as- 
sumes a definitely better tone. The 
securities which you are holding 
have a fairly well established mar- 
ket, even though, in many instances, 
they are selling below their par 
value. To dispose of the stocks now 
would. entail, on the whole, a loss. 

We would recommend that you 
wait a month or two, before revising 
your investment portfolio. 


E. C. Coastal S.S. 

Would you be good a 
me your opinion regardin e 
Canada Steamships Ltd., first mo 
bonds. Do you consider them a 
class investment? 

The first mortgage bonds cf 
Eastern Canada Coastal Steamships 
Ltd., cannot be considered as a first- 
class investment. These bonds, un- 
der ordinary investment rating, 
would be ranged as only fair. 

pany, to date, has not ex- 
hibited any well-defined earnin 
power, and furthermore the type o 
security back of the issue is not al- 
together of the bes. If you are look- 
ing for a sound investment, we would 
recommend consideration of some of 
the high-grade Government or utility 
issues. 

Canadian Marconi 

Canadian Marconi stock has been 
recommended to me as a good invest- 
ment. As I am not familiar with this 
stock, I would like to have your opinion 
on its possibilities. 

We do not regard the stock of Can- 
adian Marconi Co. as a sound invest- 
ment. As a speculation, it has pos- 
sibilities, but 1 
ranked as other than speculative. 

Earnings on the common stock 
last year were equivalent to only a 
few cents a share, while the present 
market value is between $2 and $3. 
Ovviously any stock selling at such a 
low level, with earnings less than 10 
cents a share, and paying no divi- 
dends, hardly warrants ‘ considera- 
tion as an investment. 


* Investing $100,000 


I will have $100,000 to invest in the 
near future. 1 am considering the pur- 
chase of common stocks which would be 
safe investments both as regards capi- 
tal and income with possibilities of ap- 
preciation on a long hold. 

I have not had a great dea! of ex- 
perience investing in common stocks 
and would like your suggestions. Is 
this not a good time to buy such securi- 
ties or would you advise f gegees | my 
purchases over a period of a year 

We would be inclined to advise for 
prosent purchase 100 shares of Can- 
adian. Canners 2nd preferred, 100 
shares of Canada Dry, 100 shares of 
Imperial Tobacco, 100 shares Lob- 
law “A” or “B,” 100 shares Moore 
Corp., 50 shares of Bell Telephone 
stock, 100 shares Shawinigan stock, 
100 shares ae stock, 
and 100 shares Penman’s. 

We would be inclined to advise 

urchases of the following stocks 
being spread over 1931 cn _mar- 
ket recessions: Canadian Pacific 
Railway, B, A. Oil, Imperial Oil, In- 
ternational Nickel, Interfational 


to give 
Eastern 
age 
rst- 


Petroleum, Dominion Bridge, Ford, 


Motors “A,” Quebec Power, Canada 
Bread, Southern Canada Power, Can- 


fi\adian Car & Foundry preferred, 


Power Corporation, Goodyear Tire, 


common. 
Montreal Power may be bought 


+ 


An era of|¥ 


e security cannot be b 


now, but we would be inclined to 
spread purchases of Consolidated 
Smelters over a considerable period, 
waiting first to see what ieknence 
on earnings of the Sonpan in 1931 
will be shown by lower levels of base 
metals. A statement just made by 
the company indicates that its gross 
earnings will probably be $7,000,000 
in 1930 and that dividend payments 
are somewhat above earnings. The 
company is keeping production not 
far ahead of demands, and it can be 
expected to respond rapidly when- 
ne world demand increases for base 
metals. : 


C.S. L. Bonds 


I have a $4,000 bond of the Canada 
Steamship Lines. I understand that 
this company is in trouble, and, as I 
am somewhat dependent upon my in- 
vestments, I would like to have your 
opinion as to the advisability of sell- 
ing this security. 5 

Canada Steamship Lines experi- 
enced a. set-back in the last two 
ears, and it is expected that earn- 
ings for 1931 will not be sufficient 
to cover bond interest requirements. 
We understand that arrangements 
have been made with the banks to 
provide sufficient working capital for 
1931. While it is difficult at the 
moment to forecast just what the 
transportation season will be like 
next year, expectations are that the 
grain movement will be of more nor- 
mal proportions. In that event the 
company should be able to re-estab- 
lish its position to some extent, On 
the whole, the outlook for this com- 
pany is not altogether unsatisfac- 
tory, and considering the equity back 
of the bonds, we would be inclined to 
retain them, rather than sell at the 
present low levels. 


United Fuel Investments 

I have 20 shares of preferred stock 
of United Fuel Investments. Would 

ou advise selling this.stock and buy- 
ing Consolidated Mining & Smelting 
Co. or Teck-Hughes or would it be bet- 
ter to hold what I have? 

It. is a rather difficult problem to 
decide whether you would do better 


by shifting from United Fuel pre-| be 


ferred to Consolidated Smelters or 
Teck-Hughes. United Fuel preferred 
may eventually do quite well under 
the new auspices. The new company 
apparently has enterprising plans for 
expansion. 

On the other hand, Consolidated 
Smelters, with its long list of hold- 
ings of promising mining properties 
in Western a and some in the 
east, should eventually give an ex- 
cellent account of itself. Until one 
sees the world’s demand for base 
metals recover and the prices 
higher, it is impossible to say wheth- 
er a switch at present prices would 
be advisable or not, feel that 

resent prices some day will seem 
ow, but the upturn in demand for 
base metals has not yet come. 

Teck-Hughes is a good company. 


Gatineau Power 

How do you regard the 6 per cent de- 
bentures of Gatineau Power Co? I do 
not want to take any chances in my 
investments, but am considering pur- 
chasing some of the securities. 

Gatineau Power Co. is steadil 
strengthening its position. An addi- 
tional unit is being‘installed at its 
Paugan development, while its sub- 
sidiary, St. J River Power Co., 
recently completed its final installa- 
a -* = — ome per Power 
s vering a large of energy 
to the Hydro-Electric Commission of 
Ontario, a factor which should be re- 
flectéd ih “in earnings. The 
company ranks as one of the leading 
power ucers in Canada and the 
six per cent debentures offer rel- 
atively sound security with good 
earning power. 


Agnew-Surpass 

I am purchasing on installments 20 
preferred shares oof Agnew-Surpass 
Shoe and 50 Class A Insuranshares 
Corpn. of Delaware. My debit balance 
is about $1,600, and, as I cannot kee 
up the necessary monthly payments 
have to aeons of about of stock, 

I would like your advice as to which 
stock should be disposed of, 

I paid $99 for ew-Surpass pre- 
ferred and $22 for: Delaware Insuran- 
shares. 

I also have 100 Perfection Glass 
common at $2.50; and 50 Prairie Cities 
“ common at $25. 

0 
in still holding these three stocks as 
I need about $200 and would like your 
opinion as to which is best to sell. 

As The Financial Post does not 
answer enquiries with regard to 
foreign stocks we cannot pass an 
opinion on your Delaware uran- 
shares. 

In the year ended May 31, 1930. 
Agnew-Surpass Shoe Stores earn 
$1.43 per share on the common 
stotks, after depreciation, income 
tax and payment of preferred divi- 
dends. is compared with $1.10 
earned in the preceding year. On the 
preferred stock which you hold, the 
earnings in 1929 were $15.94 and in 
1930, $18.42. Factory and store sales 
for the first quarter of the cur- 
rent fiscal year ended August 31 
amounted to $793,330, as compared 
with $823,444 in the same period last 
year, a decline of 3.6 per cent., No 
statement has been made as to how 
profits have kept up, but the position 
of the er stock is thought to 


Oil would appear to us to be sales. 
A. E. Lewis, president, Prairie Cities 
Oil, stated that dividends on the 
class A shares had been passed ow- 
ing to the depressed conditions in 
Western ‘Canada, although he be- 
lieved that the company’s earnings 
for 1930 would warrant the continu- 
ance of the dividends. It is, doubt- 


Property 
Management 


Our Property Manage- 
‘iment. Department is 


saving money for 
many owners and 
‘more than likely can 
save money for you. 
Consilt us about your 
property. Our services 


are at your disposal. 


(ME WILLIAMS 
'& BROUGHALL’ 


288 Bay Street Toronto 
Elgin 4182 
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ou think there is any advantage | 


e@ good. 
Perfection Glass and Prairie Cities | § 


less, a wise thing for the company 
to conserve its cash resources, and 
the prospect for good business when 
business conditions are active once 
more,in Western Canada are en- 
couraging. However, under present 
conditions it might be just as well 
to sell and pick it up in a year or 
so if business in the West has shown 
some improvement. 

Perfection Glass would appear to 
us to be a sale if a market can be 
found. The company may do well in 
a time of active business, but until 
that time comes, it would nppese 
to’Le more conservative to sell th 
stock. Reorganization plans are now 
being considered, 


Canadian Pacific Rlwy. 

From savings I have about $100 per 
month for investment purposes, and I 
have been considering the purchase of 
good 7 per cent preferred shares, or 
6 per cent bonds. I suppose that. it 
would be better for me to allow the 
funds to accumulate in the bank until 
such time as I have a balance of $600 
or over. I notice you strongly recom- 
mend C.P.R. stock,—would this be a 
suitable one for my case? 

We think you would do better to 
save your money until you have 
about $500 in the-bank and then to 
purchase good securities which are 
properly valued in the market. Un- 
der present conditions we would sug- 
gest such stocks as Canadian Can- 
ners 2nd preferred, Canada Dry, 
Canada Bread bonds, Loblaw “A” or 
“B,” C. P. R., Steel of Canada pre- 
ferred, International Nickel and Ford 
Motor “A” stock. All of these ap- 
parently are likely over a consider- 
able period of time to give a good 
account of themselves in the pay- 
ment of dividends whatever reces- 
sions there may be if the business 
depression proves too long. 


B. C. Electric Railway 

Do you regard the preferred shares 
of B.C. Electric Railway Co. as sound? 
I hold some of the shares in a well- 
diversified list of securities. 

The preferred shares of British 
Columbia Electric Railway Co. may 
regarded as a satisfactory invest- 
ment, The company is making head- 
way during the current year and 
a to date show an increase 
over those of the same period last 
nes The company recently brought 
ts_ new hydro-electric development 
at Ruskin into operation, while prog- 
ress is being made with two other 
yeve projects under construction. 
rng preferred spree of eh oe 

¢ occupy a strong position an 
should be retained. 

Crescent C 

In my investment peese are some 
preferred shares of Crescent Creame 
Co. Do you consider this stock a good 
investment? Has the company done 
well this year? 

We understand that operations of 
Crescent Creamery Co. have been 
satisfactory this-year and that earn- 
ings have been well maintained. As 
you know the company operates a 
well-established ry business -in 
Manitoba and the preferred stock 
constitutes a first rge on earn- 
ings. The shares may be considered 
a satisfactory investment. 
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Why Not Have 
Your Bond 


Holdings Appraised 


MANY of the indus- 
trial and commercial 
companies of Canzda are 
undergoing a period of 
severe readjustment. It 
may be that some of the 
bonds you now hold 
should be sold and other 
securities substituted. Our 
Statistical Department 
will be glad to check overt 
your holdings and advise 
you what we would sug- 
gest doing with your in- 
vestment portfolio, 


Why not consult us today? 


H. R. BAIN & CO. 


Invest 


A WEEKLY FEATURE 


Investment Certificates 
I would like to. ask your opinion re- 
garding the investment certificates of 
the Toronto General Trusts as adver- 
tised, I am looking for a safe invest- 
ment for $1,000 at the highest rate of 


FOUNDED 1910. = 


© | interest that can be had without sacri- 


ficing security. 

You could not do better for your 
need than to invest your money in 
the guaranteed investment receipts 
of the Toronto General Trusts Corp. 
Security as to a 5 per cent income and 
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ning to build up a capital in twelve 
years, which, at the end of that time 
being invested in bonds ‘only, would 
yield an income sufficient to live on, 
which are the twelve or fifteen Cana- 
dian stocks you would choose? I 
would like to have an income of $2,500 
to $3,000 or about, 

‘ i of investing from.$2,000 4 
to $2, a year in Canadian securi-| } 

ties for a period of from ten to twelve 
years is-an excellent one which, if 
followed —— systematically and 
— care, should bring excellent re- 
sults, 

Subject to the remark that your 
periods of buying should be in periods 
of general market weakness and ‘that 
once bought, you should always take 
into account’ the effect of changing 
currents in trade, we would suggest 
the following list: 

Loblaw Groceterias “A” or “B”; 

Dominion Stores common stoek; 

Bell Telephone common stock; 

Consumers’ Gas common stock; 

Steel of Canada common or pre- 
ferred stock; . 

Page-H common stock; . 

- Sherwin-W common stock; 

Imperial Oil common stock on ,re- 
cessions; ' 

International Nickel common stock 
on recessions; ‘ ’ 
C.P.R. new common stock on re- 

ns. f 


To Hold Five Years - | 
Kindly advise me how to invest $300 
with com safety and a chan 
‘value. I. would prefer 
dividend-producing shares in what you 
consider the safe. a. 
We would ra 


as to principal which will be repaid JS 
you on maturity date is obtained in « The ee Cae 
as good a form as you could desire. GREENSHIELDS CATALOGUE“ 

Investing $3,000 Yearly as . and the Bas 

I have been a subscriber to The GREENSHIELDS WEEKLY ~— 
Financial Post for two years now, and +. Be 
ig my plan: I do hope ta be abl, fot a be aupbtlid ea beeen 
the nent ton or twelee. years, to Savage will be supplied on request = ae 
from $2,000 to $3, a year, and I 3 WRITE an 
want to invest in Canadian securities, man eRE 
The eres = jbl ie of ae F i si, 
very importan ause they w x 
reinvested, but the idea which is fore- Greenshields & Co 
most in my mind ia that. of apprecia- " f SOE ee 
tion in value. Now, if you were plan- Investment Bankers 
17 St. John Street, Montreal 
else Mount Royal Hotel Building 
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Telephone WA. 30M 
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The Financial Post. Or 
tion Service is invalu 
banks, insurance . compa 
trust and loan compani 
‘{o-thecmtuate  lalgematia 
to-the-minu on 
Canadian. ae anleeene 
ice contains reviews of hu 
dreds of ee rac 
tively presented in convenien 
card form. , a3 


The review of each conipany 
contains two clomentn: Bienes 
and news. This information is 


recorded on two. separate 
cards. ieee 


On the one card (which. 
may be a folder or 4 


' 


e 
cs 


The complete service is contained in this 

compact cabinet. Cards are alphabet- 

ically self-indexed. No searching for 
information. 


| of the company’s corporate 
history, including a seven-year analysis of earnings and «position. nae 


On the other card is recorded current news, which is, in itself, a vital iar 


service to financial institutions and investment managers. 


Inquire about this service, it will save time and money in investigations 
answering clients’ inquiries. 


The Financial Post Corporation Service 
143 University Avenue, Toronto 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me complete information with regard to The Financial Post Corporation Service. = 
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depending on the size of thee 
company) is found the story» 
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‘THE FINANCIAL Post 


Forceful Character Back z 
of Melchett’s Attainments 


Sigmund Samuel, Canadian Friend and Associate in 
Political and Philanthropic Work, 
Pays Tribute 


“Lord Melchett was a man of most 
forceful character, which explains his 
attainments in such different fields 
as finance, industry and politics,” 
said Sigmund Samuel, president of 


0| Samuel and Benjamin, Toronto, in 


commenting this week on the death 
of the famous British 
statesman who was so well known 
in Canada. Mr. Samuel has been a 
close personal friend for a number 
of years of Lord Melchett and his 
brother, Robert Mond. He was asked 
by The Financial Post to interpret 
somewhat the character of rd 
Melchett and to outline some of his 
achievements of interest to Can- 
adian business men. 

Mr. Samuel first met Sir Alfred 
Mond (as Lord Melchett was then 
known). about tem years ago, “It 
was through the kindly offices of a 
mutual friend, Sir Edmund Walker, 
who had a tremendous admiration 
for the Monds,” said’ Mr. Samuel. 
“When I met him I was immensely 
impressed with his forceful charac- 
ter and his wide knowledge of world 
affairs and of men. One could not 
but be struck by his great patriot- 
ism. and his love of England and 
the Empire, and also by his evident 
business genius. Coupled with all 
this was a keen sense of obligation, 
This was particularly marked in his 
pride of the race from which he 
sprang. He was proud that another 
person of Jewish ancestry had been 
able to achieve a position of some 
Sse in the public affairs of 

ritain. . 

Interests Were Enormous 

“One had only to meet Mond once 


1%" | to reedgnize the attributes that had 
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ven him such a position in finance, 

ndustry, politics—in fact, given him 
prominence in every field he en- 
tered. I consider that there was 
no position of importance that he 
could not adequately have filled, 
even the positions of prime minister 
of Great Britain or governor-gen- 
eral of Canada. His financial and 
mercantile ramifications were simp- 
ly enormous. 

“The tale is sometimes told of him 
that he was another poor boy who 
rose to the top. He was not a poor 
boy but rather was the son of Dr. 
Ludwig Mo ho came over from 
Germany as a young boy and, form- 
ing a partnership with Brunner, 
built up the first units in the enor- 
mous world-encircling chemical en- 
eee that the sons inherited. 
Alfred Mond had the advantage of 
the best education available in -Brit- 
ain. He took his degree as a bar- 


‘| rister but the trend of events made 


him follow in his father’s footsteps. 
But Alfred Mond carried on his 
father’s work magnificently and 
greatly enlarged the scope of all of 

e companies. He was chiefly re- 
sponsible for the formation of Im- 
perial Chemical Industries. 

Visualized Imperial Parliament 

“It was largely through Sir Alfred 
Mond that I was induced to take 
an interest in British politics and 
I mention this because it indicates 
the breadth of his Imperial vision. 
He was minister of health in Lloyd 
George’s cabinet when I first met 
him and at various subsequent 
meetings he urged me to take gn 
active interest in politics and to at- 
tempt to obtain a constituency in 
which to run for the British Dar- 
jiament and in so doing to help make 
the British Parliament a y In- 

erial Parliament. He wanted to see 
in it representatives from the over- 
seas Dominions.” 

Incidentally, it may be noted that 
Mr. Samuel has already taken Lord 
Melchett’s suggestion by havin 
once contested a seat in the Britis 
house and he will be a Conservative 
candidate in the next British elee- 
tion. 

Plan for Empire Trade 

Mr. Samuel *discussed Lord Mel- 
chett’s political views. “When Lord 
Melchett c his allegiance 
from the Liberal party to the Con- 
sServative party a few years ago he 
did so because he was convinced that 
the fiscal system of Great Britain 
was inconsistent and that if Britain 
were to regain the supremacy she 
formerly held in world trade she 
would have to follow the lead of 
every other country by introducing 
a protective tariff on a large scale 
based, as he always felt it should 
be based, upon the Canadian tariff 


system. : ; 

“Lord Melchett was a believer in 
the theory of free trade but he did 
not consider that trade was free 
when it was free in only one direc- 
tion. He called Britain’s system not 
free trade but free imports and he 
saw that there could not be any 
free exports because all of Britain’s 
possible markets were protected. He 
would have liked to see world free 
trade but knowing that this was not 
possible he urged free trade within 
the Empire, which he considered 
anne possible. But he also realized 
that as a preliminary to any system 
of, Empire free trade a protective 
policy in Great Britain was neces- 
sary since Britain could not offer 
advantages to the Dominion until 
she had a tariff to scale down in 
their favor. He believed, as ‘I be- 
lieve today, that if universal free 
trade were adopted within the Brit- 
ish Empire, with tariff barriers 
against the rest of the world, that 
Canadian industry would benefit 
much more than industry in any 
other part of the Empire. It would 
mean many more American branch 
plants in Canada and many other 
manufacturing institutions to take 
advantage, primarily, of the cheap 
perpetual motion we will have in 
our water powers so long as rivers 


run. 
Deplored Loss of Nickel _ | 

“There’ was no greater Imperial- 
ist living than Lord Melchett and 
if, in his business combinations, he 
worked closely with the Germans 
and the Americans it was because 
he saw great advantages to British 
trade supremacy in such links with 
the inventive genius of the Germans 


and the large consuming powergof | 1930 


the American people. 

‘He regretted very much the loss 
of control of International Nickel 
Company by the British and the 
Canadians and would have liked to 
see the control brought back from 
the United States. Nevertheless, he 
felt that the important fact was that 
the mines themselves were in Can- 
ada and the disposition of the prod- 
uct would therefore be under Can- 
adian control in any emergency.” 

Mr. Samuel reviewed the notable 
contributions to the Royal Ontario 
Museum made by Lord Melchett and 


/ 


industrial | y 


by his brother, Robert Mond, who 
is now on the b of governors 
of that institution. 


“Both of the brothers were great 
patrons of the arts. They inherited 
this love of the beautiful and the 
antique from their father. All the 
onds were first rate connoisseurs. 
The parents collected a magnificent 
group of masterpieces of painti 
which were bequeathed to the Brit- 
ish nation and are now housed in a 
spedal wing of the National Gallery 
of Fine Arts. - With the le there 
group of, I think, 1 tings 
the trustees were free to dis- 
pose of as they saw fit and I am 
glad to say that I had no difficulty 
in persuading the brothers to leave 
this share of the collection to Can- 
ada. Half of the pictures are now 
in the Art Gallery of Toronto and 
half are in the Royal Ontario Mu- 
seum. 


Directed Palestine Work 

“For some time my firm were 
selling agents in Canada for re- 
fined nickel products of Mond Nickel 
Company but my relations with Lo 
Melchett were chiefly in another 
field—the advancement of the cause 
of Zionism and the improvement of 
conditions in Palestine. Lord Mel- 
chett foresaw the necessity of direct- 
ing the development of Palestine, 
from the standpoint of business, 


was a 
which 


immigration and culture, alon 
sound, Dustason tine’ fines and he 
and gained for it the eneuete of the 
leading wealthy and ene 
to check the activities of hot-headed 
theorists and to give Jewish people 
under 
the British protectorate in Pales- 
tine.” 
the Palestine Economic Board, hav- 
ing been induced to join it by Lord 
irman, 
eateries te Lord Melchett’s nota- 
oe — opies, Mr. Samuel said: 
“ e 
ever appealed to him in vain in the 
name of charity. Hi 
with a lavish hand wherever he felt 
they would help'others to help them- 
thropy 
MANY SOUND STOCKS 
ON CANADIAN MARKETS 
(Continued from page 9) 
rospects, of wor itself free Sans 
ts former embarrassments, 
75 per cent higher in 1980 than in 1929, 
is expected to show earnings between 

d “BY” stock which 
Mata. 
1931 keener competition in the Cana- 
dian area than it has had hitherto, 

its agement 
it should have a good chore of the 
Union Natural Gas Co. 

Union Natural Gas Co, has expanded 
it is probable that there will be further 
expansion in 1931. 
company would make a bond issue to 
finance some of the recent and intended 
of the company’s interests with those 
of the Doherty interests represented 
Company gives interest also to 1931 
prospects. 

ion Stores 


formed the Palestine Economic Board 
Jews of London. The aimed 
a chance to help themselves 

Incidentally, Mr. Samuel sits on 
Melchett who its cha 

d a human heart. No one 
ly wealthy but scattered his riches 
selves—the true spirit of philan- 
TO ATTRACT INVESTOR 
yet, but the company has really 
King 
Service Stations 

Service Stations which has had sales 
$5.50 and $6 a share on the classes “A” 

Though the company may have in 
th h the di f its products 
and t e canscaues i aoows 
business that is going. 
in an impressive manner in 1930 and 

It would not be surprising if the 
expansions, The possibility of a merger 
in Ontario by Dominion Natural Gas 

Domini 


Dominion Stores earned and more 
than earned in the first nine months of 
1930 its annual dividend of $1.20 a 
share on the common stock. 

During 1930 the company completely 
overhauled its 517 stores, closing those 
which were showing no profit and 
apparently had little ptospects of 
showing a profit. However, the com- 
pany has not abandoned its expansion 
programme and is making important 
advances this year in the Maritime 
Provinces. While decteasing stores, 
sales per store were higher in 1930. 

Ford Motor Co. of Canada 

Ford Motor Co. of Canada maintained 

sales in 1930 nearly at the level of 
sales for 1929 in spite of the fact that 
sales of all makes of cars in Canada 
= about 40 per cent undep sales for 
1929. 
The year 1930 was notable because 
the company resumed the dividends on 
its class “A” and “B” stock with pay- 
ments at the rate of $1.20 a share per 
annum. Earnings during 1929 were 
$3.15 a share, but no estimate can be 
made for 1930 until the financial state- 
ment appearing somewhere about next 
May will show what cost of sales has 
been. 

While much greater activity for the 
automobile industry in the first part 
of 1931 is not anticipated, it is expected 
that this eompany will gain its full 
share of any advance there may be. 
Over some years its prospects are 
excellent. 

Goodyear Tire of Canada 

Goodyear Tire & Rubber Co. of Can- 
ada, which earned in the year ending 
September 80, 1930, $8.02 a share on 
the common stock and paid $7.50 a 
share, does not look for a rapid recov- 
ery of business conditions in 1931, nor 
the immediate restoration of prices to 
the average level of the last five years. 

C. H. Carlisle, president and general 
manager, however, does expect that 
both the motor car industry and the 
tire industry will show a marked 
improvement in volume of sales over 
that of the fiscal year and calendar 
year just closed. The company’s year 
will mow correspond with the calendar 


year. 

It is not likely that the womeeey will 
be as much affected in 1931 by declining 
prices in cotton and rubber as in 1930. 

Imperial Oil 

Imperial Oil, which is the chief 
refining and distributing oil company 
in Canada, more than earned its divi- 
dend of 50 cents a share in 1930. In 
the preceding year it had earned 99 
cents a share, but it would not be sur- 
prising if the establishment of large 
reserves against losses and contingen- 
cies in the present disturbed condition 
of the world would reduce the net 
available for common considerably in 


The company is now dependent for s 
large part of its income on world coridi- 
tions. It gets a large revenue from 
its holdings of International Petrole- 
um stock, and, therefore, is interested 
in ‘stable conditions in Colombia and 
Peru. As it sells in we ss of Can- 
ada from the furthest point east to the 
furthest point west and from the Inter- 
national boundary to the farthest 
point north, its operations in various 
localities reflect the business condi- 
tions in those localities. 

The company’s position will be 
materially improved as world condi- 
tions improve in 1931 and gioleem 
years. table conditions Sou 


ih aT SRR Sha aaa an wee te ERA RE IA ABBAS og WERE) BK To. 


American countries, success in curtail-/} strong that it is enabled to do 


ment of crude oil production, and good 
times in Canada, would brifig a con- 
siderable increase in the company’s 
business. 

The company’s. declaration of a 50- 


usiness 
at economic levels. It ehould there 
fore have a large share of whatever} siv 
business is going in 1981, . 


Corp. 
Moore. Corp,, whose subsidiaries 


cent bonus was the sensation of divi- or 


dend payments in 1980. It was 


largest single dividend payment made|b 


the year. , 
International Nickel Co. of Canada 


International Nickel Co, of Canada, 
weridu, ween bighln vested eae 
world’s m ghly regar s 
has suffered so severely in earnings 
from the world’s recession in b ess 
that for the third quarter of 1 its 
dividend payments were only half 
conten bathe yaa ot the’ year 

@ company cu refinery opera- 
tions and reduced its mi and 
smelting staff. 

In 1931 the company’s affairs will 
continue to reflect general world 
conditions. With steel mills all over 
the world running at greatly reduced 
capacity and with demands for base 
metals much below normal, its revenue 
is currently quite low but this condir 
tion is not likely to obtain beydnd the 
depression. Improvements in steel 
business will bring a greater demand 
for nickel and the company will market 
whatever copper it gets in mining the 
nickel, It has one of the richest mines 
in the world and the resultssfrom it 
will be limited only by world demand, 
A continuation of the present situa- 
tion—or if it were to get worse— 
aig mean a ar | in the ¢ompan 
dividends, but dividend restoration 
seem to be a matter of 
time in that case. Death of Lord 
Melchett, one of its principal share- 
holdars and directors, cast a cloud on 
the end of the year. Lord Melchett 


in 


would on 


rd | was a strong believer in the future of 


the company. 


International ‘Petroleum 
International Petroleum Co., son- 
trolled by Imperial Oil, has hada sat- 
isfactory year though crude shipments 
have been do a little in line with 
the company’s efforts to co-operate 
with curtailment Pope the world 
over. — See fla Pace 
ap y earn 3 good" 
ome anxiety there has been in 
recent months because of the revolu- 
tion in Peru and the d a at 
the great mines of the Cerro de Pasco 
Co, Order is being maintained by the 
use of soldiers, and it is peped that 
cradeally more settled condi will 
a 
Aside from the politicul troubles and 
the disturbances arising out of the 
economic situation, company’s 
yocageme for continued success and 
development are excellent, It does more 
business in South America every year 
and is now a refiner as well as @ pro- 
ducer of cryde. 


| Laura Secord 

Laura Secord Candy 
its dividend of. $3 a share on the com- 
mon stock more than twice over in the 
year ending September 80, 1930. Total 
sales were not much under the pre- 
vious year in spite of the business 
recession. The company’s position in a 
financial way was improved in 
seramatbeding at Oe eeihed-wa can 
8 ening on con- 
tinue in 1931. is 

With no bad debts to worry over, 
with fixed assets at a minimum for the 
handling of a very 1 usi the 
highy liquid position. . 
qu on. 

Loblaw Groceterias 

Loblaw Groceterias Co. for the 
which by = on May 31, = 
expecte ow an improvemen 
the earnings th 


“B” no par value stock 
as compared with dividends of 65 cents 
a share annually. The ditidend has 
now been increased ‘to 80 cents a share, 
and been easily earned. 

Sales, as measured in dollars, show 
a slight d but volume has been 


business on @ pro 


is the atone eek 


Massey-Harris 
tly 


ciops were below the average in quan- 

tity. Ability of farmer to meet current 

obligations and stil] more to make new 
a es has been se aff 
ee Se 

export marke ve very 

The $3 common. dividend was passed in 

October l=st and it is not likely to be 

resumed in 1931, reserves for 

bad debts will have to be made. 

Daring the ) yaa the com effected 
an 4 on of An an busi- 
ness with the H. V. Mackay Propriet- 
ary of Melbourne, Australia, the 
est and most important agricultaral 
implement manufacturers in Aust: 
and it will be in future a substanti 
shareholder in that hitherto profitable 
enterprise, 

Greatly increased Canadian duties 
will give this and other Canadian com- 
panies a greater share of the available 
Canadian business, it is confidently 
predicted by those in the industry. In 
the hope of an increased demand winter 
work has been started in company’s 
plants on good scale. European busi* 
ness is understood to be keeping up, 
but elsewhere in the world it is far 
from good. 

The resignation of Thomas Brad- 
shaw as president of the company 
leaves the question of permanent 
leadership for the company for decision 
this ‘year. In the meantime, T. 
Russell, vice-president, is acting 
president. 

Page-Hersey Tubes 

Page - Hersey Tubes, which has 
maintained a comparatively high level 
in business in 1930 in spite of the 
lower level of businéss activity, appears 
to have bright prospects for the next 
few years. This ‘will especially be the 
case whén the business world has 
steadied itself away on the new level 
of commodity prices and present 
natural gas projects are pushed to 
completion. 

e company is active in research so 
as always to keep its products in line 
with demand at reasonable price levels 
and it has its financial position so 
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Co. earnings in 1930 


margin though wi 
what lower than in . In 1929 the 
preferred A and B dividends were 
earned three times over and the com- 
mon, which oe dividend of $1 a 
share, earn a share. 
The company continued sion in 
1930. The record of subsidiary com- 
ies for some years b suggests 
t the experience of - combined 
companies in 1931 is likely to be as 
eee as qaneres business con- 
ditions t. : 


Simpsons, Ltd., which owns the 
Robert Simpson Co. of Toronto and 
large d ental stores in eastern 


policy fo be: ant hing 
n the field as one of the 
tant m iediume i: 
and prospects therefore fox t i 
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, Frem Oar Own 

MONTREAL. — Both the income 
account and the balance sheet of the 
Royal Bank of Canada for the year 
‘November last reflect the im- 
t recessions which have taken 
in business and finance over 
e last year, these statements indi- 
-@ satisfactory position wi 
maintained at a good level. 
it was to be expected that 
and earning power would de- 
to conditions 

the showing is better 


Hae 


making full provi- 
ubtful debts, prof- 
the bank for the year last 
$6,572,627. This compared 
$7,145,137 in 1929 and $5,881,- 
1928. After making various 
uctions for dividends, bonuses, 
ion funds, etc,, there remained a 
and loss balance of $4,106,778, 
against $3,574,151 at the end of 
preceding fiscal year. 


ee 


s 
EE 
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ie 


t past three year’s 
INCOME AND SURPLUS ACCOUNT 
(Years. Ended Nevember 30) 
ne 1929 1928 
«- 6,572,627 7,145,137 5,881,254 


«se« 4,200,000 4,028,989 3,600,000 
700,009 "698.188 600.000 


= 


«+++ 400,000 400,000 400,009 
taxes 540,000 610,000 530,000 


_year . 582,627 1,213,065 551,254 
surp. 3,574,151 2,361,086 1,809,831 


*e @Merteee 5,000,000 . eeeeree 
. to 
srsece . excesses 5,000,000 
4,106,778 3,574,151 2,361,085 
aurees of* 


eae managemen 
full provision 


t, 
es  - 


96,563,143 |. 
abroad .. 44,326,263 66,175,557 


263,745,013 200,300,000 
Government 

ee» 18,764,128 17,400,157 

-« 12,674,577 \ 15,468,621 

Can. call loans ©... 57,985,224 036,372 
Current + -»7811,133,016 364,055,352 
Current loans abd. .131,453,175 147,525,411 
532,010,060 600,485,918 


38,832,753 


Insurance _ 
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Despite Recession: in Business and Finance, Bank is 
Able to Show Earnings Maintained, and Balance 
| Sheet Shows Shrinkage 


Correspondent 
practically the same at $18,694,369. 
Fewer Federal Bonds 

ae on other banks show:a 
drop of nearly $6,000,000 to $22,555,- 
309. Balance due by banks and bank- 
ing correspondents elsewhere and in 
Canada, increased from $33,710,355 


thito $47,944,435.. Government securi- 


ties held by the bank, not exceeding 
market value, have declined from 
$96,563,143 to $81,119,014. On the 
other hand, there has been an §in- 
crease of over $1,000,000 to $18,764,- 
127 in municipal securities. Other 
securities have fallen off roughly 
$3,000,000 to $12,674,516. 

Re ecting the change which has 
taken place in: the stock market 
aparelinen during the year, call and 
short loans.elsewhere than in Can- 
ada have been cut from $66,175,557 
to $44,326,268. Curiously enough 
there has been an increase of near y 

2,000,000 to $57,985,224 in call 
oans in Canada. Current loans in 
Canada have decreased from $364,- 
055,352 to $311,133,015. At the same 
time there has been a decline in cur- 
rent loans elsewhere from $147,- 
525,410 to $131,453,174. 

There has been comparatively little 
change in the other items shown on 
the balance sheet, except letters of 
credit which have declined from 
$53,648,778 to $38,299,506. 

Deposits Off Appreciabl 

The principal reason for the. de- 
cline in the assets of the bank is to 
be seen in the cutting down of de- 

osits from $772,087,768 to $6965,- 

9,060. Advances under the finance 
act are shown among liabilities at 
$10,000,000, as compared with $25,- 
000,000 a year ago. Notes in circula- 


*}tion have declined about $7,000,000 


to $86,730,121. Other liabilities 


show unimportant changes. 


FARMERS ARE URGED 
TO REDUCE FIRE LOSS 


Farmers Mutuals 
Mounting Losses at 
London 


The rapidly mounting toll of farm 
fires was the main subject discussed 
recently when representatives of 
farmers mutual fire insurance com- 
panies met at London, Ontario, under 
the auspices of the Mutual Under- 
writers Association. The meeting was 
addressed by J. G. Lethbridge and 
Angus Gillanders, and their addresses 
have been printed and distributed by 
E, P. Heaton, fire marshal of Ontario. 

Specking of the increasing volume 
of loss through farm fires, Mr. Leth- 
bridge stressed the human element and 
metheds which may be used to reduce 
the fire lesses due to carelessness. 
Outlining. each of seven classifications 
of cause of farm fires he showed where 
thrift, care and watchfulness would 


779 | @liminate many unnecessary fires. 
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‘000,000 
3,574,151 
75,385,122 


Use Lightning Reds 

Lightning which causes the greatest 
loss to farm buildings each year can 
be guarded against by the proper use 
of ightning rods. Spontaneous com- 
bustion, which takes second place in the 
list of causes, seldom occurs when ha 
is properly we and poorly cured. 
Use of the lantern in barns is the third 
cause of farm fires and most fires set 
by this means are due in large part to 
carelessness. Sparks come next in 
order and can be avoided through use 
of spark arresters on chimneys and by 
keeping fire’ extinguishers handy. 


Lower rates could be given farmers who | 1998 


took these precautions. Incendiarism is 
difficult to overcome but matches and 
cigarettes, which come sixth on the 
list, can be combatted by forbidding 
smoking in the vicinity of the farm 
Miscellaneous fires of 
which the cause is known and fires the 
origin of which: is unknown bulk large 
in number but most of them can be 
avoided by care. 

Mr. Lethbridge urged a wide-spread 
educational campaign throughout the 
schools of the province in order to 
inculcate a knowledge of the menace of 


‘ada | fire and the care which is necessary to 


Assets Down $112,000,000 
At the end of the fiscal year No- 


3| vember 29, 1930, the Royal Bank of 


882.915 | total assets of $889,917,191. 
4.614340 | Compares with $1,001,442,741 a year 
1,1 


Canada ‘showed on its balance sheet 
This 


ago. Cash on hand and in bank 


amounts to $164,251,285, being equal 


43 | to 21.17 per cent. of liabilities to the 


1,999,401 
5,320,916 


public. Other liquid assets, such as 
prverameet and municipal bonds, call 
oans, etc., bring the aggregate of 
liquid assets to $379,120,433. This 
is equivalent to 48.87 per cent of 
liabilities tothe public. 

Numerous and impstions changes 
are noted among the items. listed 


6/among the assets. in the balance 

»| sheet. Gold and subsidiary coin 
835 | shows an increase of over $6,000,000 
086 | to $28,721,648. Dominion notes re- 
650,632; main virtually unchanged at $37,- 


939,280, while there is a drop of $7,- 
000,000 to $5,000,000 in eens 
in the Central Gold Reserve. United 


States and other foreign currency is 


| Tf An Occasional Reader 


If you are only an occasional reader, use 
this coupon to subscribe so you will re- 
ceive The Financial Post every week. 
It's a big $5.00 worth. 
One of the reasons that The Financial 
Post has a higher percentage of its sub- 
‘seribers renew each yéar than any other 
financial or business paper on the con- 
tinent, is that readers find in its columns 
accurate news and facts on financial 
' investment and national subjects and a 
SANE, independent viewpoint in its 
articles and editorials, 
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prevent the losses by fire. He favored 
a classification with preference as to 
rates given to the insured who protects 
his. property against fire loss. 


Urged Legislation 


Angus Gillanders favored a uniform 
policy and a uniform application as an 
aid in determining the extent to which 
insurance on farm property would be 

iven. Machinery. installed on the 

rms has added another hazard which 
was not met 10 or 20 years ago. Pro- 
vineial legislation to enforce proper 
restrictions of fire hazards such as are 
in use in industrial concerns would 
aid in fire prevention. 

Fires in farm residences are a sub- 
stantial part of the fire loss each year. 
This can be blamed to a large extent 
upon the increasing use of soft coal as 
a fuel. Fire-resistant roofing would 
largely prevent fires from this cause. 


Educational Congress 


Dates Are Announced | ¥ 


The Edueational Congress Series for 
1931, sponsored by the Life Under- 
writers Association of Canada will be 
held in Toronto on January 21 and 22 
according to preliminary announce- 
ment, Meetings will be held in Ham- 
ilton on January 22 and 23; in London, 
on January 23; in Ottawa on January 
26 and 27 and in Montreal on January 
27 and 28. 

Frank M. See, St. Louis, Mo., will 
speak at the congresses and it is 
expected that Tressler W. Callihan, 
Boston, Mass., will speak in Toronto 
and Hemilton while R. J. Williams, 
New York, will speak at Ottawa and 
Montreal. 


Mutual Life Total Titeinees 


Shows.Gain of 6.87 Per Cent 
The Mutual Life of Canada reports 
ordinary insurance in force on No- 
vember 30, 1930, at $487,661,501 on a 
total of 198,595 policies. As at the 
same date in 1929, the company had 
189,737 policies in force amounting to 
$456,320,110. The increase in the num- 
ber Of policies during the 12 month 
period was 4.66 per cent and dollar 
volume increased 6.87 per cent. 

In addition to ordinary insurance, 
the total of group insurance in force 
at the end of November, 1930, was $4,- 
758,196 on 36 policies as compared with 
$2,385,167 on 21 policies on November 
30, 1930. The value of this business 
has increased over.100 per cent during 
the past year. 

During the first 11 months of 1930 
18,330 policies were written with a 
value of $53,919,052 of which $5,108,553 
was non-medical. 


Fidelity Insurance Appointments 
From Oar. Own Correspondent 

MONTREAL. — A. E. Kirkpatrick, 
president of Fidelity Insurance Co. of 
Canada, announces that the Montreal 
office will be under the management of 
Frank D. Maxwell and W. Eric C, Irwin, 
owing to the retirement of Daryl 
Peters. 
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BANK OF TORONTO 


EARNINGS EQUAL 
$22.33 PER SHARE 


‘Represent a Drop From 


24.22 Shown in Pre- 
‘vious Year 


INCREASES SURPLUS 


Liquid Position Maintained 
at Higher Level Than 
- jn 1929 


Net profit of $1,339,872 is re- 
ported by the Bank of Toronto for 
the fiscal year ended Nov. 29, 1930, 
as compared with $1,453,436 in 1929 
and $1,264,971 in 1928. Reduced to a 

er share basis this was equal to 
$29.33 on each of the 60,000 shares 
of $100 par value outstanding dur- 
ing the ~~ fiscal year,, as com- 
pared with $24.22 per share on the 
same outstanding capital in 1929. 


Aside from the reduction in net 
rofit for the year, a decrease of 
8 per cent from 1929 profit, the 
income and ee account differs 
but little from that of the precedin 
year. In 1929, however, the ban 
received $1,000,000 on account of 
premiums on new stock and in- 
creased rest account by $2,000,000 
but these are non-recurring items. 
During the past year the surplus 
account has been increased from 
$163,121 to $302,992. 
Increase Liquid Assets 


The total assets of the bank are 
shown at $131,323,278 as compare 
with $142,185,620 in 1929, Immedi- 
ately available liquid resources have 
been increased to $39,074,308 from 
$32,461,178 and the liquid position of 
the bank has been well maintained. 
Including corporation and railway 
securities, Canadian call loans and 
notes of other banks, the liquid 
resources of the bank amount to 
over 51 per cent of all liabilities 
to the public as compared with 45 
per cent in 1929, 

Call and short loans, not exceed- 
ing 30 days are shown at $8,650,325 
as compared with $11,711,021 in 
1929 and $10,176, in 1928, but 
above the $7,168,67#of 1927. The re- 
duction is due largely to the de- 
crease in demand from stock mar- 
ket speculators for loans on stock 
collateral. The bank has never shown 
any money out on call outside of 
anada in recent years. Current 
loans in Canada have eet to 
$65,939,097 from the $77,385,796 re- 
ported last year and the current 
figure is but slightly greater than 
that shown in 1927. Industrial de- 


69} mand for money has shown a de- 


cided decrease during the past year 
and is largely reflected in the bank’s 
statement of current loans. 


Premises are carried at $3,689,152 
as compared with $3,569.463 in 1929. 
During the year, $200,000 was writ- 
ten off bank premises so that the ap- 
parent capital investment on this 
account during 1930 i¢ $319,689. 
There was a net gain of eight 
branches during the year, bringing 
the total to 198 as at Nov. 29, 1930. 


Demand Deposits at 1926 Level 


Total liabilities to the public 
dropped to $115,779,527 from $126,- 
yal tye ve arom Westeboe don 

sits drop some ur- 

the year and demand deposits 
of $16,914,342 are somewhat above 
the 1929 level, while savings de- 
posits at $83,809,650 are still well 
above the 1928 level. Demand de- 
posits amounted to $18,147,010 in 
1929, which represented a decrease 
of some $5,200,000 from the previous 
year, and savings deposits amounted 
to $86,849,625, which represented an 
a of less than $5,000,000 from 


. > 

Advances from the Dominion un- 
der the Finance Act amounting to 
$3,000,000 in 1929 have been liqui- 
dated and do not appear in the cur- 
rent statement. Notes of the bank 
in circulation which represented a 
liability of $8.796,048 have been re- 
duced to $7,539,424. 

The’ Financial Post bank state- 
ment analysis and the bank’s profit 
and loss acéounts for 1930 and 1929 
are as follows: 
(As at evenes 38) 


ts 1 
Immediately Available Liquid 
£ 


404,264 
11,266,176 
2,380,867 
7,389,550 
107,675 


Dominion notes 

Dep. gold res. ...... 
Due by for. banks .. 
For. currency 

Govt. securities 


54.634 
11,252,906 


17,525,776 
: $9,074,308 $2,461,178 
Loans and Securities Other Than Those of 
Canadian Government 
Public securities ..., 792, 8.182.437 
Railway securities .. 1,648,640 
Can. call loans . 11,711,021 
Curr. loans 65,939,097 77,385,796 
73,889,151 93,927,894 
Due from Other Banks 
Notes of other banks 727,400 
6,950,282 


~ 9,677,682 


8,650,825 


$17,275 
8,070,775 


8,888,050 


46,440 


Letters of cred. .... 
Premises 


5,682,187 6,908,498 
Total assets 131,823,278 —_- 
Liabilities 3,278 142,185,620 


To the Public 
7,539,424 8,796,048 


3,000,000 


16,914,342 18,147,010 
83,809,650 86,849,625 


108,268,416 116,792,683 


2,037,097 4,518,518 
393,385 1.015.389 
1,481,884 2'965.583 
303,243 ‘281/195 
4,215,609 8,775,636 
3,300,502 1/212'860 
115,779,527 126,781,178 
To ths Shareholders vores 
7 241,321 


9,000,000 
6,000,000 
163,121 


15,543,751 15,404,442 
Total liabs. ...... 181,828,278 142,185,620 


INCOME AND SURPLUS ACCOUNT 
Years Ended November 36 
1930 1929 1928 


Net profit, 1,329,872 1,453,436 1 264 971 
Less appropriations : : sah 

Dividends 720,000 718,436 600,000 
Bonus 60,000 60,000 50,000 
Pension fund 60,000 60,000 60,000 
Writ, prem. 200,000 200.000 150,000 
58,055 50,000 


ax on cire, 60,000 
100,000 100,000 


erve for 
accrued taxes 100,000 

261,945 254,971 
646,204 


Demand dep. . 
Savings dep. .... 


To banks abroad, etc.: 
Foreign banks .... 
Bills payable 


To banks in Canada 


Dividends 


Surp. for year "139,872 
Add: prev, surp. 163,120 
Prem. on new st. 
Less: Trans, 

to rest acct. 2,000,000 
Surp, car. for. ~ 302,992 168 121 

“After deducting expenses of — 
mont, ons canes Provision for bad and 
joubtfu » interest accrued on deposi 
and rebat@ on discounts, ” 


‘Bank Chat 


The Canadian Bank of Commerce 
announces the following staff appoint- 
ments: 

F. H. BROWN, inspector, has been 
appointed assistant corporation execu- 
tive at head office. 

H. B. GILMOUR, manager at Hamil- 
ton Road. London, has been appointed 
manager at Bloomfield, Ont, 

A. J. WHALEN, accountant at Belle- 
ville, has been appointed manager at 
Bowmanville, Ont. 

The Brookdale, Man. 
closed on December 31. 

A. G. THOMPSON, man 
Bloomfield, has been appointe 
ager at Campbellford, Ont. 

R. C. BROWN, manager at Bank St., 
Ottawa, has been appointed manager 
at East Windsor, Ont. 

W. LENNIE, assistant manager at 
Walkerville, has been appointed assist- 
ant manager at Hamilton, Ont. 

R. HARPUR, manager at Wiarton, 
has been appointed” manager at Lind- 
say, Ont. 

J. G. MILLS, manager at Strathroy, 
has been appointed manager, Hamilton 
Rd. branch, London, Ont. 

Cc. V. B. SHORT, accountant, _ has 
been appointed manager at Montreal, 
Que, ° 
C, L, JEWELL, manager at Lindsay, 
has been appointed aaa at oe 
ara Falls, Ont. in place of C. BALLARD, 
who will be attached to head office. 

H. W. LAPP, manager at Campbell- 
ford, has been appointed manager at 
Bank St., Ottawa. 

V. McLEOD, formerly manager at 
Coalhurst, Alta., has been appointed 
manager at Rolla. B.C. 


branch was 


er at 
man- 


J. M. WILLIAMSON, assistant man-/ me 


ager at Hamilton, has been appointed 


ed | manager at Stratford, Ont. 


er at 
man- 


A. W. CRAWFORTH, man 
Bowmanville, has been appointe 
ager at Strathroy, Ont. 

After December 18, the Stratton, Ont., 
sub-agency to the Emo branch will be 
open for business on Thursday of each 
wae instead, of Wednesday as form- 
erly. 

C, INGLIS, at present in cha has 
been appointed manager at 324 ‘Broad- 
view Ave., Toronto. 

J..V. GUNN will remain as manager 
at Yonge and Manor Rd. 

W. M. WATSON will retain his 
appointment as accountant at Spadina 
and College, Toronto. 

Tugaske, Sask. This branch will be 
closed on December 31. 

J. L. KERR, manager at Rolla, B.C., 
has been appointed manager at 
Wembley, Alta. ; 

I. J. WEINERT, manager at East 
Windsor, has been appointed manager 
at Wiarton, Ont. 

A. J. SLOANE, manager at Stratford, 
has been appointed magzager at Wood- 
stock, Ont. 

Canadian Bank of Commerce has 
been gtanted permission to open 
a branch at Los An 


les by the State 
Superintendent of Banking. The new 
branch will be in the downtown section 
of the city. The date of opening has 
not been announced. 

G. A. MeNICHOLL has been 
appointed acting manager of the branch 
of the Bank of Nova at Hudson 
Bay Junction, Sask. 

WILLIAM LENNIE, assistant man- 
ager for the Canadian Bank of Com- 
merece in Walkerville, has been pro- 
moted assistant’ manager of the main 
branch in Hamilton which is one of the 
largest in the Dominion. 

OBERT HARPUR, ‘manager for the 

flan Bank of Commerce at Wiar- 
ton, has assumed the management of 
the branch at Thorold. 

. M. McKAY, who has been nian- 
ager for the fan Bank of Com- 
merce at Woodstock for some-years is 
retiring on pension at the end of this 

éar and will be succeeded by A. J. 
LOANE, manager at Stratford for the 
past six years. 


The Bank of Commerce announces 
the following changes in bank 
branches: 

Copper Mountain, B.C.—Sub-agency 
t ante was closed on Novem- 
er 15. 

Eden, Man.—From December 15 this 
branch will be operated as a sub- 
agency to the Neepawa branch and 
will be open on Monday, Wednesday 
and Friday of each week. 

Bradwardine, Man. — After December 
31 and until — 1, 1931, this sub- 
agency to the Kenton branch will be 
open on Mapday only of each week 
instead of om Monday and Thursder 
as at present} Service on Monday and 
sreeeeed will be resumed after April 

next, ; 


J. Holroyde Now Manages 
Commercial Union Group 


Thomas Bruce, western manager for 
the Union Assurance Society of London, 
England, and deputy manager of the 
North-West Fire Insurance Co. retired 
on January 1. Mr. Bruce is severing a 
connection with the insurance busi- 
ness which goes back almost to his 
arrival in Winnipeg in 1889. 

With his retirement is annownced a 
closer association of the Commercial 
Union companies, excluding the Ocean 
Accident & Guarantee Corp. John Hol- 
royde becomes manager of the group 
in Canada with H. R. Roden as deputy 
manager, These appointments became 
effective on January 1, 1931. 


New Provident Assurance President 
t 


From Our Own 

MONTREAL.—At the regular meet- 
ing of the board of directors of the 
Provident Assurance Co., P. R. Du 
Tremblay was elected president. Mr. Du 
Tremblay is director of La Presse and 
is on the board of many important 
companies, 


THE ONTARIO LOAN 


LONDON 
Capital, $2,000,000 ° 


59 Years in Business 


Insurance 
Inklings 


DARYL PETERS has retired as man- 
ager of the Montreal office of Fidelity 
Insurance Co. of Canada and the office 
will now be under the joint manage- 
ment of FRANK D. WELL and 
W. ERIC C. IRWIN. 

WILLIAM A. MEDLAND has. been 
appointed a Toronto director of Scot- 
teh Union & National Insurance Co. 
of Edinburgh in recognition of his 
record of 50 years service. with the 
company as oronto representative. 
Mr. Medland is head of W. A. Medland 
& Son and is a director of the Con- 
tinental Life. 

ROBERT C. BORLAND, formerly 
claims adjuster of the General Acci- 
dent Assurance Co. has been appointed 
manager of the Celgary branch, suc- 
ceeding J. G. BUTLER, who has been 
transferred to the Edmonton branch. 

The following committee chairmen 
have been appomtes by the board of 
the Montreal Life Underwriters’ Asso- 
ciation: O. C. BISSELL, aaeern WwW. 
J. BROWN, C.L.U.; L. E. JONCAS, 
membership; G. H. BEAUDRY, legis- 
lative; G. M. BURN, publicity; G. K.. 
MATHEWSON, credential; and H. P, 
DOUGLAS, speakers and programme. 

The following officers were elected 
at the annual general meeting of the 
OTTAWA FIRE INSURANCE AGENTS’ 
ASSOCIATION held recently; T. E. 
Clendinnen, pres.; Alan Gill, first 
vice-pres.; Frank Ault, second vice- 
pres.; Cyril Currier, J. F. Desloges, D. 
Gardiner, C. B. Hudson, S. Mulligan 
and J. G. Shaw, executive committee. 

E, R. PUDDINGTON, Maritime Life 
Assurance Co. was elected president of 
the New Brunswick Life Under- 
writers’ , Association at the annual 
ing held recently. O. J. A. Barter, 
immediate past president was elected 
meenenty, ——— P. M. Monahan 
and G. H. Rogers, both of the Canada 
Life were elected vice-president and 
secretary-treasurer respectively. The 
executive committee also includes: N. 
C, Ralston, F. O. Conlon, M. L, McPhail 
and R. M. Parker. 

W. R. C. HEWAT, branch manager 
for Nova Scotia for the GREAT-WEST 
LIFE is retiring from active business 
on December 31, 1930, after over 35 
years of service with the Great West. 
Mr. Hewat. has held his present posi- 
tion since a branch office was first 
established in the province and for 
over ten years the new business of the 
branch has avera over 
annually. As previously announ it. 
The Financial Post, B. C. HIGGINS, at 
present district manager at London, 
Ont., will succeeed Mr. Hewat. 

The GREAT WEST LIFE ASSUR- 
ANCE CO, paid a total of $239,491 in 
death claims during November, 1930. 

W. A. KENNEDY was recently 
elected president of the LIFE UNDER- 
WRITERS ASSOCIATION of Winnipeg.. 
Other officers elected were: E. Hensel- 
wood, first vice-president; J. M. -Rit- 
chie, second; E. F. Elsey, secretary, and 
> Ww. Caldwell, treasurer. The retir- 
ing president, Robert Schofield, out- 
lined the work of the organization 
during the year. ; 

CONLON, formerly — district 

r for the MUTUAL LIFE OF 

ORK, has been appointed man- 

ager for New Brunswick for the 

DOMINION LIFE ASSURANCE CO. 

M. V. McDONALD, man for the 

past 16 months, has n’ made 

assistant supervisor of the mari- 

times and Newfoundland district with 

head office at Halifax. Mr. Conlon will 

maintain his headquarters in Saint 
John, N.B. 

The MUTUAL LIFE ASSURANCE 
CO, of Canada has. annou the 
aye of H. L. GUY, B 
F.A.S., to the position of treasurer an 
A. A, Mel RE, as assistant treas- 
urer. J. P. DEVENNY, B.Sc. and D. A. 
H. ROBERTS, A.C.LS., have been 
appointed assistant secretaries. . 

ee 


Distribute Proceeds of Crop , 
Twenty-three thousand dollars, re 
resenting the proceeds of this year’s 
tomato crop in the Oliver section of 
British Columbia, were distributed to, 
owers by the Dominion Canners Lim- 
ted. The average production was -7% 
tons to the acre, for which the growers 

received $17.50 per ton, 


‘Came teat 000,000 
Insurance in force 
over'600,000.000 


ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 1727) 

Capital -(fully paid) $ 16,812,210 

Reserve Fund ..... $ 17,904,630 

Deposits .......... $251,985,450 
($5 to £1) 


General Manager 
Sir Alexander K. Wright; K.BE., D.L. 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 


Terms for the opening of 
accounts furnished on appli- 
cation. 


LONDON — City Office: 
3 Bishopsgate, E. C, 2 
Head Office: EDINBURGH 


243 BRANCHES IN ALL 


AND DEBENTURE CO. 


CANADA 
Reserve Fund, $3,000,000 


@ The Company's Debentures are a lezal investment f Fu 
also be deposited in the Company's eet bee —— 


Money loaned on First Mortgages, including building loans. Applications invited. 


A. M. SMART, President. 


T. H. MAIN, Manager. 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 


or make your own future neiall 
and profits liberal. te cohen 


Rates low 
Write for particulars. xp 


Z,___ The Monarch Life Assurarice Compan 
225 Good Openings for Selesmen — Apply, Head Office — wiymarse 


ASSURANCE COMPANY LIMITED, of LONDON, 
ESTABLISHED 1348 


Assets 


Exceed 
$1,000,000,000 
Head Office for Canada—Dominion 
WESTERN BRANCH: Suron & E: 


Operating in Ontario, Manitoba, Saskatchewan, Alberta 
British Columbia. 
FIRE AUTOMOBILE WIN 
Insurance in force SCTE HRT EERTTTH EEE E EES 
Assets OVER cedsscceees Cee eeeeeeeeeee 2,7 
Agents required in Ontario. aoe 
Wrije 410 Manning Chambers, Toronto. 


"THE WAWANESA MUTUAL: INSURANCE 
Head Office—Wawanesa, Man. 


“e 
i 3% 
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THE CANADA NATIONAL FIRE 
INSURANCE COMPANY __ 


Head Office: WINNIPEG 
Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 


President, J. B. Coyne, K.C., Winnipeg, Man. 
1st Vice-President, T. 5. McPherson, Victoria, BQ, 
2nd Vice-? Allan 8S. Bond, Winnipeg, Man, - 


NORTHWESTERN MUTU 
FIRE ASSOCIATION — 


SEATTLE, WASHINGTON 


Torente, Ottawa. Vancouver, Victoria, Edmonton, 
Winnipeg. Montreal, Quebec City, Saint John, Halifax Charlett 


towne of Port Bi 
.| towns of Fo e 
DOMINION . .. be submitted to a 
. United Firemen’s Insurance Co. of,| at a special ot 
‘Philadelphia has been authorized to| The proposition hag 
transact in Canada the business of fire, | sideration for some. 
sprinkler leakage, tornado insurance} reached the s 
and insurdnce against damage 
property of any kind caused by the 
explosion of natural or other gas and 
oe eeee sane of, a damage 
ro other than growing crops, 

by Bai . J. B, Paterson, Montreal, has 
been appointed chief Canadian agent. 

In addition to the classes for which 
they. were already authorized in Can- | the 
ada, the following companies have 
been — licenses to transact the 
following class of insurance: 


Great American Insurance Co. and 
Glens Falls Insurance Co.—Insurance 
against loss of, or damage to, personal 


property. 
QUEBEC . 


Springfield Fire & Marine Insurance 
Co. and Royal Insurance Co., have been 
empowered to transact inland tians- 
portation insurance in Quebec in addi- 
tion to the classes for which they are 
already licensed. 


j a i aes ol vi Fi ae eke 
E . . “4 vie 

The Independent Order of Foresters 
nal benefit society operating under a! 

. and existing for the purpose .of rding t 

_ and women the completest protection — 
minimum cost. pec) to eae 
This protection covers practically every phai 

~family life. In additiom to the pro mn ai 
through its Insurance and Sick Benefit’ 
ments; a number of practical fraternal 
are available to its members. ad 


Reserves - -- $36,372,03145 = 


Independent Order of F 
FRANK E. | 
HEAD OFFICE: TORONTO, CANADA — 
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Two Bookleis — 
of a ci 
Immediate Interest | 


Canada and the World 
Wheat Situation . 
booklet by THE 

iio eo ot Te“ 


lysis of a subject of the most 
direct imy to every Can- 


Making Money 
in Common Stocks 


A booklet, the \material. in 
which appeared originally as a 
series of articles in THE 
FINANCIAL POST. So many 
requests for this information 
have been received that it was 
necessary to reprint the series 
in booklet form, Ten simple 
“rules are. given that will aid 
investors in taking advantage 
of the profit to be gained from 
a policy of long-term investing, 


This booklet tells you how to 
invest money in common stocks 
to make your money grow with 
Canada. Single copies 25c, 


a distinct diagnosis 
cect, Seat meee 
ff ag 

cial aad industrial situation in 
Canada to no incons 


degree. Facts in 
form are here given of —_ 
importance to the income 

the welfare of every one in Can- 
ada, Single copies 26c. 


USE COUPON TO ORDER 


ee ee ee ee ce ee ae ee ee ee ee ee eee ee ee eee ee es ee ee ee ee ee 


THE FINANCIAL POST, 
158 University Ave., 
Toronto 2. e 


cents. Please send, me the booklets indicated. 


0 Msking Money in Common Stocks—25 cents: 
O Canada and the World Whest Situation—25 cents. 
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GOLD STOCKS 
P NOW STEADIER 


_ trial Issues in Last 

re Year 

S DIVIDENDS HIGHER 
Patlook For Several of Lead- 
ing Mines Promise Good 


Returns’ For Many 
Years 


NGold stocks since 1926 have not 
wen more speculative than indus- 
al stocks. This is ‘indicated b 
e ecompanying chart, which 
hows that the last; year or so 
ie Cenadian gold stocks have been 
eadier than the industrial oer 


SBy reference to the chart it will 
m seen that the bull market in in- 
istrial stocks which broke so badly 
f October and November, 1929, was 
meceded by a deflation in the lead- 
me gold stocks. The golds had been 
em-process of deflation from No« 
mber, 1927. Hollinger, Wright- 
irgreaves and Premier probably 
flu greater 
t than any other gold stocks, 
hough all have been affected. 
* . Some.Mines Improve 
Whi it is apparent from this 
art the gold have been just 
‘satisfactory, from an investment 
it of view, as industrial stocks 
ye been in the same period, in- 
tors will remember that there are 
gulative elements in gold stocks 
fich “are not present in industrial 
nee te = 
a enterprise—no 
pre can be taken out of the 
ind thavi is there to-take out. 
ndu companies, on the other 
@, can be ever 
well m 
@ they manufacture or distribute 
‘continuously in demand. 
fhe leading Canadian gold mines 
IG Sepeoving tasks pocttion as 
adil; r position as 
ards methods of mining and toes 
eater knowledge today of the 
Mources underground of the indi- 
al companies. It would seem that 


i din: eeu are in a fair 
con 


nced the average to a 


ro 


profitable op- 
m of their present Seeadies 
man) and this probability 
oubtedly has a factor in 
ilizing the stocks around the 


we La e ; Jevels - 
ae is a coincidence that the per- 
we deflation from the high 
both these classes of stocks 
sent low eens we _ 
the same, about per cen 
as is the gold stocks that 
t peak in October, 1927, are row 


after a gradual 
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Canadian Mining N ews 
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WEST: WILL SEE: 
FERTILIZER USE 


GROW RAPIDLY| 


Smelters’ Huge Investment 
' to Increase Yield Per 
Acre 


IS GENUINE HELP 


Experiments Show Produc. 
tion Greater by from 18 to 
50 Per Cent from 
Chemical 


From Our Own 


Correspondent - 
WINNIPEG.—Publication of re- 


| sults of experiments with fertilizers, 


cr * 
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Seo, 
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This chart shows that gold stocks have been comparatively stable in the last year in comparison with industrials. The price 


index of gold stocks is made up of prices on Hollinger) Dome, 


Yepend. 
Sylvanite and Wright-Hargreaves. 


British Columbia Mines | 
Output Higher in Year 


Production of Several Metals Greater’ in Q 


Though Prices Lower; Expect Reduced 


Dividends in Near 


The preliminary teview and sum- 
mary of mining operations for 1930, 
just issued-by the Bgitish Columbia 
department ‘of mines, estimates the 
gross value of the mineral protee 
tion of eee at $55,164,515, 
as compared with a gross produc- 
tion of $68,245,443 in 1929. 

A comparison of the various items, 
together with the value, is made 
with the 1929 figures as follows: 

The value of the metallic production 
—gold, silver, copper, lead, and zinc— 
amounts to $41,449,515, the coal pro- 
duction to $9,390,000, and the ontput of 


structural materials and miscellane-. 


ous products is valued at $4,825,000. 
Description uction, 1929 


Quantity Value 
Gold. placer, os. ... 6,983 $118,711 


Gold, lode, oz. 


reached | Copper, Ib: 


ears, while} struc; 


rial stocks which reached 
ALEUD in September, 1929, are 
ited to the same extent. 
pup the index, all but three have 
a ae pest Marke price in 


TS OE 
2 


lowe , their 
ming power and dividend distrib- 
yons. are the highest they have 
tt been. In addition, is an 
msion in the production of these 
baueers, that will’ make for still 
her earnings. 
since the major break in the se- 
tity market int October, pee the 


® indastr stocks pas Dt a 
ithe deflation since the break. 


_*. Yiela is Higher ~ 
}Telation of the dividends paid 
ae ee of a 
Writies is not available, but an 
Bte shows that the gold stocks 
‘id a higher return than the 
als. * is to be 


}higher return is demanded from 
mg securities. » 
eae ‘current low market 


p dividend distributions and high- 
=), St Mields, can be explained only by 
> 382 public demand for higher returns 
oat pthis class of investment. Part 
"9, ls Teturn to be treated as inter- 
i the rest as return of capital 
hortization of the investment, 
ticipation of the i when 
is are no longer possible ow- 
» depletion of thé ore. 

ane inference to be gained from 
mudy of the chart is that gold 
as are stable, have an_impor- 
ePiace in the investor’s list and 
ess susceptible to violent price 
ions than are the industrial 
meas, at the same time they return 

“uener yield on the investment. 
saé 11 stocks which make pp the 
Wex are: Hollinger, Dome, Pre- 
McIntyre, Vipond, Lake Shore, 
Hughes, waar - Hargreaves, 
Lake Gold, Sylvanite and 


Sven 


Pri 


SILVER MINE 
_MAY BUILD MILL 


bd Values Found, Man- 
“ger of Property Says 


» 


7 at Annual Meeting 
ithe annual meeting of sharehold- 
e British Columbia Silver Mines 

in Vancouver, December 18, C 
Manager in Canada for the 
many, said the property had 
i the stage where a mill was 


@ ©. Silver is controlled by the 
oan Canadian Silyer Corp., a wholly 
woe Subsidiary of the Selukwe Gold 
' Finance Co. of London, Eng. 
perty consists of two blocks of 
Adjoining the property of the 
Gold Mining Co., about 14 
“forth of Stewart, B.C., an 
wer Owns approximately a 38 per 
Test in the company. 
mts Banks, in commenting on the 
Eeepment work said that, since 
mst 31, work has been largely in 
mtng the ore bodies for mining and 
Operations, Preparatory to 
e, @ raise from the No. 6 level, 
weet is known as the “B 2,” ore- 
Mistlosed values between $30 and 
. SO arose seis of the raise, 
itely 5 eet. “ 
io erage of the orebodies dis- 


Dy 
ei, 


) 


d| Silver Corp. up to 


1,773,845 
$68,245,443 


Gold Output Higher 
Increased quantity outputs are shown 
for gold, silver, lead and zinc, with 
degreases in coal and copper and & 
wered v: ion for sree The 
rials and miscellaneous The 
ig drop in the gross-value is main 
accounted for by much lo me 
prices and a decreased coal-output. 

It is notable that, notwithstandin 
very much lower metal prices, reco 
outputs of silver, lead, and zinc were 
made in 1930. Valued at 1929 prices, the 
estimated mineral production zor 1930 
would approximate nearly $70,000,900, 
which shows that quantity production 
of metals and eae during = 
has, in the aggregate, en a + 

eatest rate in the history of SJuinn 
fh the province. ake 

The tonnage of ore mined and trea 
in the whens in 1930 is estimated at 
6,600,000 tons, as compared with 6,977,- 
681 tons in 1929. The closing of a 
number of tines at different times 
during the year accounts for the 
aor eee ane s value of the ort 

@ average gros 
mined during 1930 is estimated at $6.25 


Noranda’s Gold 
t Same as Before 


The.official estimate of min- 
eral production py Domin- 
ion 1930, by ‘the 
Dominion Bureau of Statistics 
indicates Noranda’s production 
was approximately 80,000,000 
pounds of copper, 112,500 oz. 
of gold, and 334,000 oz. of 


silver. it f thi 
gross value of this pro- 
sou based on the average 
prices prevailing for ear 
rod be epproximately, 810 
? or ’ ” 
000 for the gold and $130,000 
for the silver or a total value 
of production of $12,680,000, 
as compared with a total value 
of production during 1929 of 
$10,947,289. 

The value of the gold content 
during 1930 was higher than in 
1929 due to the greater ton- 
nage treated, but the recovery 
per pound of copper treated 
averaged about the same as 
that recovered during 1929, 
that is approximately three 
cents per pound for precious 
metals. 


© date will make a good grade 

clone nodaet.” said Mr. Banks. “The 
development work for the fiscal year 
ended August 31, was concentrate as 
the No, 6 level where four orebodies 0 
a total length of ‘2,400 ft. have been 
ee f th ezone have 

« sibilities 0 e or 

by ey Soaks been exhausted by, the 
work accomplished to date,” he added, 
pointing out that it is probable that 
additional important oreshoots will he 
discovered @y further exploration. . 
large amount of the development wor: 
done to date has been in the nature 
of opening up the zone, In order that 
it ean be more fully prospected later. 
“The total drifting, crosscutting and 
side-swiping during the year — 
equivalent to 3850 ft. of drifting and, 
in addition the company did 1500 feet 
of diaménd drilling. a 
development expe ures 

a nda Levaated to eri zeps wtiee 
bring the advances, 2Y 046. cag are 


rent liabilities are shown at $4,102. 


een a 

Trail Smelter Receipts : 

i is a statement of ore 
otha ae the Trail Smelter for the 
period December 15 to December 21, 
1930. inclusive: 
Name of Mine 

Bell : 
Company..Mines «+ 


Tons 
52 


Total eevee eeeeeteersererere® 9,801 Note: R—Rotary. 


a ton, as compared with $7.85 a ton in 
1929.. This drop of 15 per cent in the 
value of the ore mined reflects the 
effect in the aggregate of the lowered 
metal prices prevailing during 1930. 
Profit is Less 

Profits of the industry will be con- 
siderably less this year than in recent 
years, The official index of profits 
is dividends, but these usually lag a 
bit behind in indicating current 
profits. Dividends for.1930 will not be 
as much lower than for 1929 as. the 
lessened go for this year would 
indicate. In 1930 a rn Pecopatege 
of profits has been paid as dividends 
and in some cases surpluses have been 


Estimated Production, 1930 
Quattity Value I 
9,100 $154,700 

3,183,457 


9,390,000 

3,400,000 

925,000 

ceaceee $55,164,615 


dipped into. It is estimated that a total 
of $11,000,000 or more was paid out in 
dividerds for 1930, While the dividend 
record for 1930 was a the 
outlook is for lower dividends in the 
next few years. 

The bulk of the metallic minéral 
roduction of the province for the past 
ive years has been made by five mines 

and the record of the past year shows 
that many small mines ‘closing down 
affects the total production but little. 

During the last three years develop- 

ment had indicated that a number 
properties were likely to become pro- 
ducers in the near future, Five of 
these were brought into production 
since December, 1929, but abnormally 
low metal prices and the uncertain 
outlook for fgture improvement have 
stopped most of these enterprises and 
have caused: capital to look more for 
high grade: properties than before. It 
cannot be expected therefore, that the 
base metal mining industry will do 
much more than hold its own, so far 
as metal production is concerned, until 
prices improve materially. ; 


PIONEER OF B. C. : 
TO DOUBLE MILL 


eveeeee $18,080,928 


Gold Production For Year- 


Will Be About 
$300,000 


, mae - a = B. C., = 
erating a preduc gold property, 
consisting of .approximately 650 
acres at Cadwaller Creek, in the 
Lillooet mining division of British 
Columbia, plans to increase its mill 
capacity from 100 to 200 tons daily. 


The property has been developed 
to 1,000 ft. through a three-com- 

artment shaft and on the bottom 
fevel drifting has encountered over 
800 ft. of ore averaging $23 in gold 
per ton over a width of from thr 
to five feet. On the 875-foot lev 
an 80-foot. section of the vein gave 
an average assay of $100 per ton 
across a width of 2% feet. : 

Total production for the fiscal 
year ended March 31 last, was $162,- 
281 and it is estimated that the pro- 
duction for the current fiscal year 
will amount to epversineie’y $300,- 
000. The November production was 
$51,500. 

Right to develop ample power to 
operate a larger mill has been grant- 
ed and a new hydro-electric plant 
has been construrted on the Hurley 
River, near the mill where 750 h.p. 
is generated under a head of 260 ft. 


Extend Transmission Lines _ 
The Ontario Hydro-Electric Commis- 
sion plans to build more than 1,850 
miles of primary lines during 1931, in 
addition.to the 7,100 miles already con- 
structed. 


Ceniauram, Lake Shere, Teck-Hughes, Kirkland Lake Gold, 


BOND. TRUSTEES 
FOR TOUGH-OAKES 


Final details are being 


with 


DEBATE OFFERS 


uantity | Quarter in Cash, Tenth: of 


New Stock, May be 
Accepted 

is are being adjusted 

ee 


the Chartered Trust xecu- 


tor Co., trustee for the bondholders 


of 
is to 


Extension 


K. 


Tough - 
Mines, whereby the latter’s 


Oakes - Burnside Gold 

ropert; 
uired by the Bunker Hi 
ines. 


A. MacPhadyen, who acquired 


be 


an option on the property in June 
last, and subsequently turned it over 
to the Bunker Hill Extension, re- 
cently returned from England where 


he submitted 


lish 


a proposal to the Eng- 
bondholders. Under the terms 


of the offer to the English inter- 


ests, 


alternative propositions are of- 


fered which now rest with the trust- 


One 


Hill 


month 
81, 1931, after w 


Decrease| ees to accept. Either calls for the 
**** | formation of a new com y 
capitalization of. 1,500,000 & 


with a 
ares, 
Nothing for Shareholders 
roposition calls for Bunker 
xtension spending $5,000 
on Mendionniet until Sept. 
ich it may pay 


$200,000 in cash by quagterly pay- 
ments, or the vendors may exercise 
an alternative to take $200,000 worth 
of stock at 66 2/3 cents per share 


in the new compan 


The 


formed. 


i, to be 
other offer calls for a $45,000 


pemens by July 15, 1931, and a fur- 
er payment of $50,000 by Jan. 15, 
1932, and in addition 150,000 shares 
ingthe new company. , 

The capitalization of the Tough- 
Oakes-Burnside at the time it went 
into liquidation in 1929, was $5.- 
000,000 in common shares, all issued, 


of/ and a bond issue of $400,000. 


Under 


one of, the terms of: the proposal 
which is more likely to be accepted 


bond 


holders stand to receive 25 cents 


on the dollar and to share to the 
extent of 10 per cent in the new 


com 
will 


out as no 
for any rights to 
fer to shares in 


y. The common shareholders 
ave their equity entirely wiped 
rovision has been made 
urchase or trans- 
e new company. 


When the deal is finally completed 


and 
it is 


the new company incorporated, 
planned that Bunker Hill Ex- 


tension will hold controlling interest 


and 


the ‘balance of the unissued 


shares will be used to finance the 


cash 
In 


requirements of the deal. 
1915 a mill was completed and 


in operation and in the same year an 


initial dividend was paid. 


tion 
the 


ratic in nature. 


xtrac- 
was low from the mill and while 
ore was high grade it was er- 
About ghis time 


London interests purchased control 


of the 


roperty, after which came 


a long-drawn litigation, followed by 


the taki 
ing in of the Burnside claims. 
Long 


the 
fecti 


anization of the company and 


istance control was not ef- 
ve and after various managers 


had had a try, operations were final- 
ly suspended in 1928. 


See Merit in Property 


The property consists of 10 claims, 
approximately 343 acres at the east 
of the Kirkland Lake camp, ad- 
joining Sylvanite Gold, where work- 
ings have been carried to a depth of 


1,870 ft. Early in 1929, after opera- 
tions were suspended, John 
consultin 
behalf o 
partment of Ontari 
the conclusion of wh 


id, 
engineer, acting on the 
the attorney-general’s de- 
0,,made a report, 
ith was that the 


known ore had been mined. 
The examination and development 
work carried out by the Bunker Hill 


Exte 


months spreraeny 
company t 


the past few 
satisfied this 
t the property still has 


msion durin 


merit and that under efficient ad- 
ministration further profitable pro- 


ducti 


on could be expected, 
Three Rivers Active Port 


Nearly two thousand ships visited 


the h 
from 


The biggest increase 
going steamers, with 1 


arbor of Three Rivers during 1930, 
the ocean and the upper lakes. 
8 seen in ocean 

3 or a gain of 33 


over 1929. The close of navigation was 
earliest since 1924 when the last official 


departure from Three Rivers was on 
November 28. 


‘Turner Valley Drilling Report 


Wells Drilled by Imperial Oi) 
Cee anne 


PROGRESS REPORT—Week Ending Dec, 27, 1936 
Dept 


last 


. Type report 
2 


8. 6448 5473 


oS 


Pomm oy pred 


Lethbridge 
Merland 


Present F 
depth dr 


105 
265 
149 


169 
99 


106 
28 


eet 
illed 
30 


\ Sa 


Remarks 


reparing to drill out cement 
(Top lime 4,278 ft.) 

Fishing for N. rods at 5,652 ft. 

Drilling in shale. 

Drilling in shale. 

Drilling in shale (Home SS. at 
4.200 ft. ; should be near limestone). 

Cleaning up after ‘fishing. 

Drilling in shale, 

Drilling in shale, (Should be near 
lime). 

Standing cemented. 

Shale, 20 inch casing cemented at 
361 ft., standing. 

Unscrewed 2,000 ft. of 5 9/16 drill 
pipe took hold of fish with tap and 
P to jack. 


DD—Diamond 


Drilling in lime (Top lime 6,255 | Lead 
ft.; 218 ft. in) 


the manufacture of which is being 
undertaken by Consolidated Smelt- 
ers, indicates that the use of these 
fertilizers is dikely to be very im- 
portant, both in the business of that 
company and in the lowering of 
wheat production costs in the West. 
__ The experiments which have been 
in progress during the past three 
years have been conducted by the 
departments of agriculture of the 
three prairie provinces, with the 
assistance of Consolidated Smelters 
and of the Canadian Pacific Railway, 
and also of the Dominion Experi- 
mental Farms, 


May Get 50 Per Cent More 


__ Test plots have shown increases 
in yields of wheat of from 18 to 50 
per cent on treated plots as against 
crops on untreated land, and experi- 
ments were conducted this year on 
more than 400 different farms. The 
technical agriculturists of the prov- 
inces and the Dominion who have 
been engaged on the work are highly 
enthusiastic over the outcome, 

Wes soils have usually been 
regarded as so fertile that the use of 
commercial fertilizers was not likely 
to be ro ed for meay ears. The 
explanation of the us ess of the 
fertilizers in question appears to 
lie, not so much in the restoration to 


the soil of material extracted by Ca 


cropping, as in providing a specia 
stimulus to arent during the germ- 
inating and sprouting period of the 
seed. Broadcasting of the fertilizer 
over the land has produced compara- 
‘tively trifling improvement, and the 
maximum of advantage was gained 
when small quantities of fertilizer, 
ey equivalent in weight to the 
seed sown, have been drilled into the 
soil along with the seed. 


Helps Early Stages 

Wheat is sown'in Western Can- 
ada in comparatively cold soil, often, 
indeed, with the frost still underly- 
ing the upper layers. The fertilizer 
appears to have the effect of enab- 
ling the seed to take better advan- 
tage of the plant food available under 
such conditions, and to develop a 
vigorous root and stem growth at a 
much earlier stage than is ordinarily 
the case.. This\early development 
has put wheat growth ahead of seed 
growth, and has enabled the growing 
wheat to crowd out weed growth. 
The earlier shading of the soil a 
pears to have been advantageous, in 
conserving. moisture, 
maturity, resulting from the early 
start obtained by the wheat has 
enabled crops to ripen ahead of rust 
or frost which has injured others. 


Experiments to Continue 

The experts who have beén engaged 
on the work are careful to point out 
that it will take several years of 
of these fertilizers in ordinary fa 
practice to determine. the best wa 
of using them in various dis ‘ 
and the type of season in which they 
are most advantageous. But their 
inclination is to believe that use of 
fertilizer may come to be a routine 
matter on a large majority of west- 
ern farms. Quantities recommended 
for use range from 50 to 100 pounds 
to the acre, and it is not hard to 
imagine a demand for the product 
that will be beyond the cnguetay, of 
the new plant for manufacturing 
fertilizer which Congolidated Smelt- 
ers have built at Trail, B.C., at a 
cost of $10,000,000. . 
_ No official statement has yet been 
issued at the yeaa of e om 
pany with respect to the coming 
season. It is believed, however, that 
large quantities of fertilizer will be 
made available before seeding time 
at various rag throughout the 
West, and that purchasers will be 
requested to use the product in an 
experimental way, allow treated and 
untreated crops to w side by side 
under exactly similar conditions, so 
that as much as possible may be 
learned of the technique of using the 
fertilizer. 


Prosperity 
Gains $16,866 
in November 


The net profit from operations at 
the Prosperity mine, in which Pre- 
mier Gold Mining has a 76 per cent 
interest and the Prosperity Mines 
Syndicate 24 per cent interest, 
amounted to $16,866 in November, or 
a total net profit of $209,021 for the 
13 months the property has been in 
operation. 

The Prosperity mine consists of 
seven and a fraction mineral claims 
in the Portland Canal mining divi- 
sion of British Columbia, jacent 
to the property of the Porter Idaho 
Mining Co., also controlled by the 
Premier. Premier acquired an inter- 
est in the Prosperity property in 
1927 and commenced shipping high- 

rade silver-gold ore to the smelter 
in November, 1929 

The total production from the 
commencement of operation to the 
end of November has been 18,665 
dry tons of ore assaying .02 oz. of 
gold and 79.06 oz. of silver per ton, 
having a gross smelter: value of 
$551,260 or an average of $29.53 
per ton. 


Metal Prices— 
New York: December 30 

Copper: Electrolytic spot, 
London: December 30: 
(Long Ton)— 

Copper: Electrolytic spot, £49, 10s; future, 
£50 10s. 


Standard spot, £46, 7s, 6d; future, £46, 5s. 
Tin: Spot, £117, 58; future £118, 12s, 6d, 
3 £15, 2s, 6d; future, £14, 17s, 6d. 
Zine: Spot, £18, 168; future, £18, 17s, 6d. 
Silver: 144%4d. per ounce, 


Bring Settlers to Nova Scotia 

Throu the activities of the Nova 
Scotia Separtunent of Agriculture, 
working in conjunction with the colon- 
ization departments of the two trans- 
continental railways, forty Danish 
families have been located on farms in 
this province. The families, compris- 
ing 165 persons, of a desirable type of 
settler, have brought approximately 
$50,000 new capital to Nova Scotia. In 
addition, forty vacant and non-produc- 
tive farms are again in occupancy and 
cultivation, 


10%e. Ib. 


and _ earlier’ 


| erties. 


wrig’ P g 
add a cracking unit to the it as 
soon as the a of the field 
warrants it, The Fi Post is 
officially advised. 

The Associated Refineries which 
has operated on Wainwright ‘crude 
oil since April, 1929, up to recently 
has now shut down, for three months 
on acount of storage tanks 
ae to capacity of refined oil. 

nce the company began o 
tions, it has made about $23,000 
worth of distillates which have been 
sold in four grades, prices rangin 
from 25 cents; 20 cents; 15 cents 
9 cents per gallon, Besides this, the 
company has sold about $8,272 of 
fuel oil and has on hand ote 
mately $15,000 of road oil which it 


to sell in the spring to the | is 


4 Government for road pur- 


MINES BRIGHTEN 
YEAR’S RECORDS 
FOR MANITOBA 


Investment ‘in . Develop- 
ment, Output, Both 
' Are Higher Fox 
1930 


by caopes LAtcoce 
of Mines ‘ 

The brightest feature in Mani- 
toba’s economic pitture ‘for 1930, 
was eevee by its 
oe expend a “a 
m= rod 
laid which this province finally 
is to achieve a new arid important 
status in the mining industry in 
As a result of the virtual com- 
og 
struction, ic 
stallation and transpo facili 
ties in the northern districts, Mani 
toba’s ind 
equip 
m ¢ and old non-metallic oper- 
ations in the neighborhood of 20 mil- 
lion dollars of mineral 
years oe 

our years 
effective in turning out for the next 
increased 


or 40 years this greatly 
production, not counting on the addi-’ 
tion of new properties. 
oe a reas or two-may elapse 

ore ca operations are 
in force, but substantial increases 
are in sight for 1931 and subsequent 
years. 

During the past four years the 
capital expenditure made 
i ly to serve the ne in- 
dustry, in so far as that effectively 
employed is concerned, totalled ap- 
proximately $47,500,000 for m 
mining. This only es Sees 


Direct mining expenditure in 1930 
showed an increase of about 15 per 
cent, or more over that in 1929, e 


the total expenditure was $12,500,000. 
as F 


In 1928, the total 
853,000 and in 1927 
1980 there was a considerable decrease 
in the money spent’ by small 
panies, but this was more than offset 
through increased expenditure by the 
big. operettons. i 

specting -activities! fell off con- 
siderably in 1980 due to the Sey 
of obtaining gru 8. However, this 
did not necessarily prove altogether 
unfortunate. For some years oes 
prospecting had been to an important 
degree decidedly unsatisfactory. By 
questionable methods the public had 
been worked to the point where almost 
any kind of worthless acreage could 
be ennenete for money. The net re- 
sult was that the ranks of the genuine 
prospectors were swelled by the addi- 
tion of hundreds of parasites whose 
intention was not to find minerals, 
but chiefly to stake claims for subse- 
quent peddling purposes. Needicss to 
say, their staking was hurriedly done; 
the caly care being to see that it whs 
in the latest boom district. 

This unsatisfactor type of claim 
staker has been largely eliminated now 
that easy money is no longer so avail- 
able, Claims must have merit to at- 
tract financial interest now, The elim- 
ination of the insiucere and unfit 
prospector is to the benefit of the in- 
dustry. Anything which tends to con- 
fine search for minerals to those who 
really work hard and examine closely 
is good, since the forward march of 
minin 
new finds. . 

The prospector anxious to continue 
under present conditions has stam 
himself as sincere and those providing 
greene can count on a better run 
or their money under present condi- 
tions which has been thé elimination 
of the undesirable elements. 


Moderate Activities 


Apart from the activities of the Flin 
Flon, Sherritt Gordon, Mandy, Central 
Manitoba Mines, Gem: Lake and San 
Antonio, there has been a moderate 
amount of work on various properties. 
In the Herb Lake area, Consolidated 
Mining and Smelting Company worked 
on the Kiski, the McCafferty and the 
Apex properties. The same company 
examined the Don Jon claims and also 
the North Star group at Morton Lake. 
At Elbow Lake, Tom Hanna worked 
away at his Gold Pan property and 
plans to sink the shaft to 100 feet 
and commence lateral exploration. 
Manitoba Flin Flon held a crew on 
its Iron Horse group at Schist Lake. 
At Courdough Bay, Mandy Mines drilled 
extensively on the Baker Patton pre 
erty, while Manitoba Basin early in 
the year were active on several prop- 
Around Lake Athapapaskow 
work has been done on several copper 
showings, while a new asbestos find 
was examined by Burley Mines, Over 
Norway House way, Nipissing Mines 
had a party out and also others on 
the lakes along the Churchill river 
north of Granville Lake. Some inde- 
pendent prospectors were out and more 
about their work will be heard later, 

Far to the north, in Keewatin dis- 
trict, the Cyril Knight Prospecting 
company drilled its claims near 
Chesterfield Inlet. f 

In ‘southeastern Manitoba, attention 
centred on the much improved out- 
look for some of the major gold prop- 
erties. San Antonio and Gem ke 
have materially improved their stand- 
ing as possible mines. Mills at: these 
two gold properties are recommended 
by their engineers and they are ex- 

ected to reach that stage during 
1931, Gem Lake has recently been 


depends to a large degree on 


Wainwright Refinery — 
Plans Cracking Uni 


4 
The refinery has a ca of fro 
300 to 600 barrels ey 
unfortunately the total 
all the refinable oil av: 


has taken deliv 
he flowin walle: 
.. 3b Well ......++.- 6880 ” 
Edmonton-Wainwright . 3,326 ” 
British-Wainwright eee 475 - 
Onalto Oils ee 7 210 - 


Total 18,159 bbls. 

The Sasko well is the only 
that has an 
yes Sotah od according ond 
a ew, m 
to officials. The oil hasbeen ern 
free of water and all that is e 

another nine wells of its equal to 
make the refinery a commercial | 


soeveentes in securing money to install 
a mill, 

Central Manitoba Mines is reported 
to have had a gold recovery of 
during the ‘first nine months of 1930. 
A = 34,954 tons of - "Wate ace 
ed, yielding an average o Y r 
ton. The mill has operated at on 
average capacity of approximately 130 
tons daily. The highest recovery per 
ton was in September when the av- 
erage was $9.07 per ton.<-In October 
a little under 100 tons of supplies was 
taken ata. ot the mine — the a 
mer rou ‘ carry operations throug 
until the ice forms and the winter 
road ig open. The company is now 
moving 80 tons of ore daily from the 
rae ge and Tene Six claims to mix 
with the millfeed.from the Kitchener. 
Trucks are being used for the purpose. 
Approninetely 90 men are on © pay- 
tarengh t th eens but repeat 

ou @ season, but no’ 
on results is expected until the ‘an- 
nual meeting, 
Rare Meta? District 
In the rare metal district, Oiseau 
about half a dozen prope 


been handicapped by lack 
of financial support. 1 Cotatdorabie 
interest was ‘aroused by the ins ons 


made of the beryllium and lithia min- 
eral occurrences by, Mr. Jacobs, 'engi- 
neer for the B ium Corporation of 
America, and Professor W: Toronto 
University min 
trips were brief, 
over some a 

Seemeenes th the lithium ores 
of © substantial deposits in the 
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Showing. a return of 10% on money invested, pl 
our opinion, a substantial appreciation, 
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KENNETH A. MACPHADYEN ~ 
ANNOUNCES THE FORMATION OF THE 


BROKERAGE HOU*E OF a ae 

K. A. MACPHADYEN & CO. ff 
MEMBERS S * 

STANDARD STOCK & Muicwe EXcHANGE 


WITH OFFICES LOCATED IN THE NEW 


CANADIAN BANK OF COMMERCE BUILDING 
25 Kine Stazer West 
TORONTO 


THIS FIRM WILL SPECIALIZE It 
CANADIAN MINING SECURITIES 


TELEGRAPHIC ADDRESS: 


THLEPRONE: 
KAMAC, TORONTO WAVERLEY 1165-6 
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_ Here is Amazing Evidence: 
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of Reader-Confidence and _ 
Exceptional Purchasing Power 


‘ 


In ONE week, 182 readers of MacLean’s Magazine wrote to the Financial*Editor 6f that 

Magazine for advice regarding the investing of $148,910. In two consecutive weeks the amount 
_ was in excess of a quarter of a million dollars. Yet this weekly inquiry list represents only one-tenth 

of one per cent of the circulation‘of MacLean’s. | | 
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Advertising executives will appreciate this clear-cut and definite indication of the tremendous 
purchasing power represented by the readers of MacLean’s Magazine. Its standing with the leader- 
ship families right across the Dominion makes MacLean’s Magazine today ‘the greatest single 
factor in Canadian advertising and merchandising. = * | 
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(The two pages reproduced here are from a recently published folder, “How Shall We Irivest $100,000?”) 


% 


8000 Inquiries Received In Each Year : : An alysis of Two Weeks’ Inquiries 


By Financial Editor of MacLean’s Magazirie. To he Fi “ci E di o f / 
| eS — eet ee ore ee ae been 4 na ial tor : 
receiv y the Financia itor 0 acLean’s ? | os 
‘M e. These came from subscribers in all parts MacLean S Magazine 
of a and were about equally divided between 7 
men and women. * Week Ending 
* ‘NUMBER OF INQUIRERS . —  “¢Pt-23, 1930 , Sept. 30, 1930 
; Professional Men ..,..... Sdeseuete “135 
Business Executives and Merchants ... 25 


More Than Half of All Inquiries From Men Are : | _ Business Connection Not Shown 36 5 


From Merchants, Executives or Professional. Men. | Sei 


In the two weeks period summarized opposite, out SUBJECT OF INQUIRY F 
. of the 171 inquiries by men, 81 gave no indication * TNeiaietn Bimekg ot MSR ROL S * : -. 
of their business connection. The other 90 were 46 


either merchants, business executives or professional ! | 20 

men. *Advice on Investing Specified Sums .. 42 
+ Miscellaneous sesecesiocesve” 6 ai 

| MNS 182 


‘Over 68 Per Cent. of the Inquiries Come from LOCATION OF INQUIRERS : 
Towns Where No Daily Newspapers are Published. 3 | oak sass, dlp so mae a i 


This is evidence that, in addition to its large city , 4so- 182 
influence, there is a further important market ‘ 
reached by MacLean’s Magazine which is not other- *The following sums were either mentioned specifically or a list of present holdings 
wise served by competent financial advisers, and "Bad pele for exchange. In such cases, values were. figured at current depressed - 
es. ; ‘ i 
Week Ending Sept. 23 Week Ending Sept. 30 
a o 1 — $12,500 5 — $1,500 1 — $17,300 . =~ 2— $2,000 
1— 8,000 1 .1,200 -3 —' 10,000 1—° 1,800 
Me 4— 5,000 9— 1,000 1— 9,000 1— 1,600 
Average Inquiries of 160 Each Week eae ‘eh t< rae , A ee 
° * i—_ ’ ae 7 _ 1,200 
Only One-Tenth of 1% of MacLean’s Circulation. 2— 3,000 “Eo, 1— 5,600 . 6 —' 1,000 


which is not reached ‘by daily newspaper advertising. 


} | 1— 2,600 2— . 700 2— ~ 5,500 1— 
That such a small perooctage from among Mac- 3— 2,500 i— 650 2— 5,000 4— 500 - 
Lean’s subscribers should have such a substantial — 1— 2,400 1 >, 0 >— 400 L—: 4 
fund for investment is clear indication of the | = Hon ‘= ee a aa aye 
remarkable investing power which the complete 1— 1.600 | ete 
circulation of MacLean’s Magazine presents for coay kamnligietaatae:” a 


your consideration. 51 $106,910 42 $148,910 


MacLean’s Magazine reaches an average of better ‘than 
every sixth urban home throughout Canada 





